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Investment 
Opportunities 
of  Totfay 


Investors  can  now 
employ  their  funds 
for  6  long  period  dt 
fixed  rates  which  arc 
high  compared  with 
rates  of  recent  years. 

Our  services  arc' 
available  to  in-^ 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office. 
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I  At  the  Lookout  J 

LEADERSHIP  THE  I 
I  BIG  NEED  TO  END 
THE  DEPRESSION 


A  Time  for  Sane  Thinking 

By  J.  W.  T. 

Here  Are  Reflected  Not  So  Much  the  V’l'eu  j  of  the  Writer  as  the 
Thoughts  of  Accepted  Leaders  in  Canada’s  Public. 

Financial  and  Commercial  Affairs. 

Almost  daily,  newspapers  carry  reports  of  movements  and  proposals 
to  meet  the  various  crises  which  are  developing  out  of  the  present 


DOMINION  STORES  ABITIBI  OMITS 
EARNINGS  STEADY  BOND  INTEREST 
ON  LOm  SALES  BUT  EARNED  IT 

I  Decline  of  Only  7  Per  Cent,  in  Officials  State  Provision  For 


XEW  ISSUE 


Dollar  Business  Indicates 
Growth  Bulk  Sales 


Meeting  Coupons  Deferred  Due 
to  Subsidiary  Negotiations 


OPERATING  ECONOMIES 


MAY  STILL  BE  MET 


Extension  of  Chain  Into  Mari-  Believed  Action  Result  of  Un¬ 
times  Has  Been  Stabilizing  completed  Arrangements  On 


I  _  .  ,  r>*  ♦  »  o, •11 :  depression :  there  are  numerous  advocates  of  economic  short-culs  to  evade  _  _  _ _ 

rrejudice  and  Uistrust  responsibility.  Some  municipalities  are  asking  for  a  moratorium  so  that  nPPQATIMr'  FrOMOMICt;  MAV  «TII  i  rtv  s/ir-r 

Rampant  Among  European  they  will  not  have  t.o  pay  bond  interest— and  thus  avoid  the  .'^la.'-hing  of  i  inv*  E.L.L/iTV.riviii:.0  rvifvi  0IIL.1..  ot  lYlc,  1 

Peoples  lexpcnditurcs.  Croups  of  individuals  and  as.sociafions  are  demanding  debt  _  .  in.  •  »>■  •  d  i-  j  a  ^  n 

_ _  adjustments  .so  that  they  may  evade  their  creditors.  Many  busines.s  con- 1  Extension  Or  Chain  Into  ^lylan-  Believed  Action  Result  of  Un- 

BRITAIN’S  OPPORTUNITY  Koing  into  bankruptcy  with  doubtful  excuse.s.  One  organuatVm  times  Has  Been  Stabilizing  completed  Arrangements  On 

!  _  ’’as  .started  a  movement  (perhaps  well-intentioned)  to  hav«  the  govern-  Factor— Paying  Dividends  in  Financing  Ontario  Power  .Ser- 

!  A..-.  J  r  n  •  •  1.  n  I  HA  ment  force  down  the  rafe.s  of  tnterest.  Monetary  reformers  are  .joining  m  v  r  j  •  j  n  • 

:  Attitude  of  British  People  May  together  to  strengthen  the  pre.sentation  of  those  queer  bat  appealing  *'*  *^**008  vice  and  Province 

I  Permit  Statesmen  to  AccOm-  currency  ideas  which  receive  attention  only  during  periods  rx  depression.  ;  • — . 

plish  Real  Thines  At  Lausan-  ^  f^pirit  of  repudiation  is  being  fostered  and  the  economic  <^pprimpnt.er.s  Earnings  of  Dominion  Stores  Llm-  \n  official  statement  by  directors 

are  readv  to  capitalize  unrest.  Sinister  propaganda  raises  4s  head  with  ’o  •’ate  this  year  have  been  well  of  AhitLbi  Power  and  Pappf  Cr> . 
ne  coherence  more  frequent  encouragement.  7  maintained  in  the  face  of  a  moderate  fntlowinca  series.,/ 

^  —————  »_  *Up  uff;itrc«  of  wnrlfl  ?i3tiofis  in  infppnaHnnat  irRHp  ■  in  niip  nti*n  flpclino  ill  dollcir  f?3los  wtlirli,  Tip  to  *  •  »  , 

I  This  wppk*s  Hrvpionmpnts  ahinaH  *t  ”  ,  ^  Of  Tvorio  nationp,  ID  imernaMonai  iraac,  in  our  otmi  Anril  wprp  down  ahnnt  nieetinffs  and  a  wepk  of  anxietv  for 

,  J  nis  weeKs  developments  aoioaa.  national  affairs  and  in  our  everyday  relations  the  important  thing  is  to  ^“•'  or  April,  were  down  annul  ^nnUhniHerc  tuo 

I  w  Ith  a  ma,ior  upheaval  in  Germany  restore  confidence.  There  is  nothing  that  will  do  more  to  continue  the  i'^c  from  the  corresponding  figures  ns  inHinte. 

av  the  outstanding  event,  have  again  present  stale  of  disturbance  and  unrest  than  threats  of  repudiation  and  ’or  1931.  Operating  economies,  it  is  -  j  iso 

directed  attention  to  the  conflicting  r.xperiments  with  our  economic  system,  and  our  financial  and  other  understood  have  been  an  important 

political  and  social  forces  which  arc  established  institutions.  factor  tn  the  company  .s  earnings  ’her  the  half  joarl.v  payment,  due 

retarding  economic  reconstruction  The  basis  of  credit  in  this  country  is  represented  largely  by  the  Position  this  year.  2,^. '  "tso  .J'2 

rot  only  in  Europe  hut  over  the  deposits  of  the  people  in  the  banks,  funds  of  the  public  tn  the  hands  of,  ’,’;0  ’isht  of  lower  prices  now  •  .  ‘  1  j 


Factor — Paying  Dividends  in 
N.  Y.  Funds 

Earnings  of  Dominion  Stores  Llm- 


Financing  Ontario  Power  Ser¬ 
vice  and  Province 

\n  official  statement  by  directors  i 
of  AbitLbi  Pow-er  and  Paper  t’e  . ! 


%  from  the  corre.sponding  figures  bondholders  regarding  the  mainfe. 
or  1931.  Oneratinir  economies,  it  is  nanee  of  interest  pa.vmenfs  left  still 


finK  experiments  with  our  economic  system,  and  our  financial  and  other  understood  have  been  an  Important  *2".!^** 

Hre  established  institutions.  ’«•'»"••  ’".’hP  rompany'.s  earnings  ^  a  '^1" 

•ion.  The  basis  of  credit  in  this  country  is  represented  largely  by  the  •  jP'  I  I  .J'' 


In  the  light  of  lower  prices  now 


g-cater  part  of  the  globe.  These  'trust  companies,  the  money  which ‘policy-holders' have  paid  into  the  life'  Prevailing  on  most  commodities,  in-  "o  was  being  made  at  this 

conflicting  moverients.  which  are  |  in.surance  companies.  These  funds  have  in  turn  been  loaned  to  the  public  d’rsGons  are  that  a  drop  of  only  ,'7r  ihf  rashing  n  the  June  Is 

1  reventing  a  return  of  that  confl- 1  and  to  bigsincss  institutions.  Debt  repudiation  can  only  mean  that  the  ’ri  dollar  sales  represents  an  actual  coupons,  but  pointed  out  at  the 

ri^nce  between  nations  upon  whicb  j  instltution.s  will  in  the  first  place  have  to  sacrifice  dividends  and.  if  the  ‘’'‘Pansion  in  volume  of  business^  oniission  of  interes  is  for  the  pres- 

. International  trade  .is  based,  are  movement  continues,  will  be  unable  to  repay  the  money  which  has  been  The  company  only  recently  extended  m  .  amt  "rnil  pending  arrange- 

ohviously  a.  reflection  of  the  feel- 1  given  to  them  by  the  public.  That  Is  the  only  answer  to  debt  repudiation.  chain,  which  had  previously  been  men.p  regarding  one  of  the  rom- 


!  ings  of  the  people  still  influenced  — whether  it  be  non-payment  of  bank  loans,  adjustment  of  mortgage  ronfin*’'’  ’he  two  central  prov-  P^n>  J  subsidiaries  have  been  com 
b  the  hates  and  prejudices  creat-  liability,  or  failure  to  pay  municipal  bond  interest.  inces.  into  the  'Marttimes.  and  has  pie  ed 

ed  during  the  war  and  now  respon-  The  effect  will  he  that  people,  will  withdraw  their  money  from  the  '’"'y’’  time  to  time,  adding  to  An  Interim  balance  sheet,  pre 


cion.  Tn  Europe  the  crux  of  the  sit-  about  buying  municipal  bonds.  The  whole  credit  structure  will  be  under-  y.  .  1.  on  .  •  sii'iwiiig  im.  nnanriai  pnsiiion  ni 

1  uation  lies  in  the.  attitude  of  the  mined  and  the  consequences  in  the  future  will  be  .lust  as  serious  for  those  tk'minion  n^o  •-9  stores  in  the  company  as  at  April  r.oth,  re 

Dconle  of  France  and  Germany  as  now  propose  to  take  these  short-cuts  as  for  those  who  may  suffer  oPPratinn  in  the  vlaritinies.  and  veals  no  material  decline  in  earn- 

InteTPreted  hrihe  no^litica^^^  immediate  loss,  plans  of  the  management  provided  ,ngs  during  the  first  four  months 

wi'o  have  noi  sluiwn  the  courage—  The  proposal  to  have  the  government  force  down  Interest  hates  would  •’stahlishment  of  .W  stores  in  of  this  year.  Hence,  as  the  annual 

or  been  able  to  develop  the  confl-  Prove  a  boomerang,  the  effects  of  which  would  be  felt  very  quickly.  Any  *******^  region  by  the  end  of  report  for  1931.  showed  bond  inter- 

derce  of  the  people-  to  enable  them  sufReMion  of  such  a.  course  would  merely  mean  that  people  would  hesitate  Dominion  Stores  ’u  '’®' 


/vffmv  ixf  mnnm  I  Interpreted  hv  Hie  political  leaders  immediate  loss. 

Illl  1 1  IIIIK  I  111  Wl<\l  I  wi'o  have  noi  siuiwn  the  courage—  The  proposal  to  have  the  government  force  down  Interest  hates  would 

VUlliVvIl  Ill  lYLlUl  or  been  able  to  develop  the  confl-  Prove  a  boomerang,  the  effects  of  which  would  be  felt  very  quickly.  Any 

nronp  ri/\n  irni  nn  i  derco  of  the  people- to  enable  them  sugge-stion  of  such  a  course  would  merely  mean  that  people  would  hesitate 

KrNI  rllK  VF  llll\  i  to  carrv  out  constructive  interna.  ’end  their  money  and  in  the  long  run  interest  rates  would  rise  as  capital 

ViJUR  1  VII  I  IjilIIU  I  tionsi  proposals.  Tn  other  words,  ’’eeamc  scarce— no  matter  what  the  government  might  be  able  to  do,  even 

AT  THIS  SFASON  dNirust'eLh^otheT\and"the?r*^powe'r  Underlying  all  these  proposals  Is  the  spirit  of  confiscation.  Those  who 
n  1  1  ni  J  ULnUVll  I  ai  tup’noltri.s  rpne-^ed  in  the  D  c-  themselves  in  financial  difficulty  are  those  who.  during  the 

_ _  i  „„nfinui  finncoa  whiph  nrp  beprii  period,  borrowed,  speculated  and  spent  freely.  They  now  propose 

Crop  ConditioiU  Remarkably !  taking  place.  The  rcocrcussions  are  n  ""'2?  i!"'!!'"' 

U..>Uk  A  A,  hL  f'  »  ^  rM  Mo  their  way  saving  their  money  for  the  inevitable  rainy  day  ,  which  has 


rv  liu  ii'iw  pi  tv  taivc  lucav  ouvifcuta  ivi  iiu  tiinj  Miiici  ;  .  .  -j  j  . 

immediate  loss.  plans  of  tne  manaEcment  provided  ines  during  tl^e  first  four  months 

The  proposal  to  have  the  government  force  down  Interest  hates  would  •’stahlishmcnt  of  .'iO  stores  in  of  this  year.  Hence,  as  the  annual 

prove  a  boomerang,  the  effects  of  which  would  be  felt  very  quickly.  Any  t '''*  ** *****^  region  by  the  end  of  report  for  1931.  showed  bond  inter- 
suggestion  of  such  a.  course  would  merely  mean  that  people  would  hesitate  ..  _ _  .  .  ..  earned  over  18  times,  before  de- 


to  carry  out  constructive  interna,  ’o  'end  their  money  and  in  the  long  run  interest  rates  would  rise  as  capital  reScd'^carn’ingl'^o?™''?-!''”  ^-‘hare  ’’’‘''''h'”'""',  2" 

tioiml  propoi=al,s.  Tn  other  words,  became  scarcc-no  matter  what  the  government  might  be  able  to  do.  even  c^Son  ns  can^lal  stock  of  ter  depreciation,  it  is  to  he  a.ssiim 

♦1,0  nopnio  r,f  Vr=Ti.’.  anH  Dermanv  temporarily.  carneo  on  ii.s  capiiai  siock.  ot  xmiich  ^d  that  interest  requirements  on  the 

distrust ^each  other  md  their  DOwer  Underlying  all  these  proposals  Is  the  spirit  of  confiscation.  Those  who  |bcrc  were  -8....8L  shares  out  Jand-  |,onf)s  „.pll  covered  for 

a  is  rene-fed  m  ^  ’“•’^.v  Hnd  themselves  in  financial  difficulty  are  those  who.  during  the  "}»■  ‘be  half  year. 

_ r_ii*i„’i  nrhinh  a -n  boom  pcriod.  borrowed,  speculated  and  spent  freely.  They  now  propose  “^bare  in  New  York  ’’’nd^  were  indications  are  that  the  siihsidi- 


Healthy  As  At  the  First 
of  June 


SENTIMENT  IMPROVES 


world  wide. 

There  Is  A  Great 
Need  For  Leadership. 


neajiny  /M  tne  rirst  i^oria  wiae.  arrived.  Many  of  these  people,  during  the  period  of  inflation  when 

of  June  There  Is  A  Great  interest  rales  were  low,  suffered  hardship  because  of  the  very  conditions 

-  Need  For  Lcadershin  made  others  prosperous.  And  now  there  are  those  who  wopose  that. 

SENTIMENT  IMPROVES  7  .  .1'.,.,  .  I  conditions  having  been  restored  to  a  level  where  interest  rat*  and  prices 

_  Under  prevailing  conditions  the  enable  these  people  to  reap  somci benefit,  the  latter  should  ill  addition  to 

Winnipeg  Bureau  The  Financial  Times.  •’’■.V'Fg  need  of  the  world  to-  bearing  the  bulk  of  the  tax  burdens  and  relief  programs  he iiti II  further 
Winnipeg.  —  Not  in  years  has  the  leadership.  There  is  a  assessed  for  the  benefit  of  those  who  enjoyed  the  recent  prospsritv  without 

beginning  of  June  seen  the  western  srcai  opportunity  for  men  of  thought  of  the  future. 

whc.at  crop  as  promising  as  it  i.s  force  and  ability  who  tan  |  lycl  us  suggest  seriously  that  if  money  in  savings  accounts  is  not 
today.  With  the  wheat  showing  a  aPPeal  10  the  imagination  of  safe,  that  if  mortgage  loans  are  not  to  be  repaid  in  full,  that  if  insurance 
sturdy  root,  even  germination  and  their  people  and  srrure  their  con-  investments  are  In  any  way  undermined,  that  if  in  other  ways  the  people 
four  or  five  inches  of  lusty  growth  f'dencc  in  the  carrying  out  of  pro-  who  save,  create  capital,  and  make  our  whole  economic  system  possible-- 


Winnlpeg  Bureau  The  Financial  Times.  rryirs 
Winnipeg.  —  Not  in  years  has  the 
beginning  of  June  seen  the  western  srcai 
whent  crop  as  promising  as  it  is  ^orce 


(Continued  on  Page  10) 

EXPOCTMARKETS 
FOR  FERTILIZER 


;  BUT  EARNED  IT  I 

I  Officials  State  Provision  For; 

Meeting  Coupons  Deferred  Due 
to  Subsi^ry  NegotiaUons  69;^  Sinking  Fund 

MAY  STILiTbE  MET  |  Bonds 

■  Believed  Action  Result  of  Un-^ 

[  completed  Arrangements  On  Due  January  l»t,  1937 

I  Financing  Ontario  Power  Ser¬ 
vice  and  Province  - 

\n  official  statement  by  directors  i  To  yield  6%  j| 

of  AhitLbi  Power  and  Pap*"!'  Co,.! 

I,td..  following  a  series  of  hoard  - - 

meetings  and  a  week  of  anxiety  for 

bondholders  regarding  the  mainfe.  1  Ctrcular  on  request 

nance  of  interest  payments  left  still  ! 
unanswered  the  question  as  to  vhe-| 

ther  the  half  yearly  paiment,  due:  ••  n  a  f&t  o 

on  June  1st,  would  iilfiniatelv  he:  H  K  ICA|n|  At 

met.  The  .statement  indicated  that  j  Limvio 

no  flrovislon  was  being  made  at  this  : 

time  for  the  cashing  of  the  .Tune  1st  |  ,q,'.o  Bay  Street  -  Toronto 

coupons,  hut  pointed  out  that  the 

omission  of  interest  is  for  tho  pres-! _ _  _ _ _  . 

ent.  and  nnti)  pending  arrange-  i 

ments  regarding  one  of  the  rom- 1  -  - -  - 

pa„,->.  h.v.  h.„  ;  „  .  .  „p.  ppjv 

An  ininrini  halann.  shnnt,  prn-  ItlOLIIlIU  111.1.11.1/ 
.sented  with  the  official  statement  til  PfinnrMT  17P  I  O 

showing  the  financial  position  of  IjD  I  ||||Kr  |V|  f  F  /IK 

the  company  as  at,  April  noth,  re  m  1  A  Unit 

veals  no  material  decline  in  earn-  DV  CYDriDT  CAf  I7C 
ings  during  the  first  four  months  •  D|  IjAl  l/ll  I  UnLLu 
of  this  year.  Hcnre.  a.s  the  annual  i 

report  for  1931.  showed  bond  inter-',  ,  r-'ri-  •  »>. 

est  earned  over  18  times,  before  de- i  indicated  Falling  Off  in  Domes- 
preciation.  apd  about  1.3  times  af  tic  Business  Offset  by 

ter  depreciation,  it  is  to  he  assiim  Outside  Markets 

ed  that  interest  requirements  on  tlir 

bonds  have  been  well  covered  for  EARNINGS  'MAINTAINED ? 

tfif*  naif  ypai. 

Indications  are  that  the  siihsidi-  ,  ,  !  , ’ 

ary  roinpany  referred  to  in  the  offi-  '’’®  doclaralmn  by  i  anada  M-alt. 
rial  .statement,  on  which  complc-  'HK  (  o.  of  its  .liil.v  15th  dividend 
tion  of  pending  arrangements  is  he-  draw.s  attention  lo  the  substantial 
ing  awaited,  is  Ontario  Power  Ser-  pxpnrt  market,  especially  in  tlm 


The  .statement  indicated  thaf  j 


its  chain,  which  had  previously  been  ments  regarding  one  of  the  rom- 


pleted 

An  Interim 


ed  during  the  war  and  now  respon-  The  effect  will  he  that  people,  will  withdraw  their  money  from  the  ’’J®’’"  Ume,  adding  to  An  Interim  balance  sheet,  pre- 

siMc  for  wide  distrust  and  suspi- 1  hanks,  refu.se  to  place  their  funds  in  mortgages  and  become  very  rhary  ‘’]f  number  of  units  established  in  sented  with  the  official  Jatement 
cion.  Tn  Europe  the  crux  of  the  sit- i  about  buying  municipal  bonds.  The  whole  credit  structure  will  be  under-  J*®"  o!"  1931.  showing  the  financial  position  of 


Indications  are  that  the  subsidi¬ 
ary  roinpany  referred  to  in  the  offi- 


vicft.  Corporat inn, which  is  construct- 1  .Slale.s  wlijrh 

ing  a  -M.o.oon  b.p.  hydro-electric  de- I  ^as  built  up  lor  its  r 


I  nifod  States,  wliirli  tho  oompari) 

■  ■n  a- r-  n  i  .  .  .u-.a.-  ,•  -r.  .  '‘I’  products 

UIV  rCiA  1  ILliiLA  velopment  at  Abitibi  (anyon.  Tills  The  checking  of  imports  from  the 

SHllW  FXPANSinN' Tf.'"''’""  .l’’®  iff  protection  accorded  hv  the  'fed 

UlIUTT  llAI  nil  JIV11  ;  Ontario  (..overnment  in  connection  p^al  government,  was  a  .substantia 
_  "'’h  "1®  necessary  fiflancing  for  fa,.,or  in  the  imnmved  rrsnits  rr 


V  ihc  prospects  are  excellent  at  this  grams  which  will  i>ermit  of  econo- 
IT  time.  Tho  coarse  grains  have  for  mic  rehabilitation  and  rc-cstablish- 
'  the  most  part  all  hceu  sown,  while  ment  of  international  trade  on  a 

!the  fodder  crops  give  promise  of  sound  hassi.s,  Tho  hope  is  that  ex- 
humper  yields.  traordinary  condltion.s  rnay  develop 

The  past  two  weeks  however,  have  leaders  of  that  extraordinary  ability 
seen  extremes  in  hot  and  cold  tern-  which  the  situation  demands.  The 
peratures,  some  frost,  high  winds  difficullies  s.re  admittedly  great- 
with  aoil  blow’ ing  and  heavy  rains  of  Even  a  man  wUh  the  strength  of^ 
a  regional  character.  The  indications  Hindenburg  seems  unable  to  con- 1 
are  however,  that  little  damage  has  trol  the  German  situation,  Leaders 
been  done  to  any  of  the  standing  who  are  able  to  dominate  and  con- 1 
crops,  with  the  possible  exception  trol  their  people  as  Mussolini  has 
of  the  Gravelbourg  area  of  Saskat-  done  in  Italy  appear  seldom  In  his- 


if  they  are  to  reap  no  benefit,  if  their  assets  arc  to  be  taken  from  them 
for  the  benefit  of  those  who  did  not  save,  then  the  outlook  for  democratic 
civilization  as  we  have  known  it  is  bleak  indeed. 


Consolidated  Smelters  Has 
Shipped  $250,000  of  Sul¬ 
phate  of  Ammonia 

AUSTRALASIAN  DEMAND 


oral  government,  was  a  .'uibstantjal 
factor  in  the  improved  results  re- 


Vancouver  Bureau  The  Financial  Timee. 


•the  completion  of  the.  power  pro-  p„r,cd  hv  Canada  Malting'  for  tim 
Ject.  in  which  the  provincial  gov-  August  3Ist.  when 

ernment  has  a  ‘”®®®’.  interest  earnings  on  the  stork  were  shown 
through  Its  contract  ‘’j®  •jm-  up  at  $1.51  a  share  as  compared 

pany  for  the  delivery  of  100.000  h.p..  ^itb  $i.-(  a  f;hare  for  the  preceding 
to  start  October  Lst  next.  It  Is  re-  year.  Since  the  beginning  of  the 
ported  arrangements  have  been  current  fi.scal  year,  demand  froni 


chewan  where  the  soil  blowing  was  tory.  But  they  have  appeared  from  Rotary  club  Wm.  Watson 

-  '  I  ch!.M-mo,i  Industries  Home 


v.izauQ..  as  we  nave.  Known  ir.  is  meag  innecg. _  AUSTRALASIAN  DEMAND  »•’  ••‘art  October  1st  next.  It  Is  re-  yp,.„.  of  the 

,  I  pOT^'Cd  flrrfl H 5®TI1  ©Ilf S  JiBA©  I^POTI  oitT*T*PDt  Yinpal  F  FFrtTii 

traordinap’  '-ondUicTis^^^^^  lUf  Vancouver  Bureau  The  Financial  Time.,  practically  completed  between  the  domestic  brewers  has  fallen  off. 

"2277  .2^  extraordinary  ab''R>  MlCLfitS  ITk  KefCLttCLClCi  Vancouver.  —  The  new  fertilizer  province  and  Ontario  Power  Service  fleeting  the  decline  in  the  consump- 

^■Mch  he  BiinaUov  Aem^nds.  The  Consolidated  Mining  &  interests,  it  will  not  he  necessary  "^vverrprodi.c^ 

difficullies  are  adraittejy  great-^  Sn’g’Urig  Company  at  Trail  i.s  now  for  the  company  to  resort  tn  public  pjare-  during  the  period  Tndi 

Even  p  man  the  strength  o.  C  #  /If  i3LtC\f  important  factor  iu  the  oxpori  financing,  ’"onstniction  at  the  houever  that  ih©  --or 

Hindenburg  seems  unable  to  con-  O  M  g  A  seaports.  Within  of  the  development  at  Abitibi  <  an- ; 

speci.1  to  The  Fin.n.i.l  Time.  f’’®*"”®  ^'■®  j  been  very  largely  offset  by  the  fool 

By  C.  KEITH  MORRIS.  $250,000  worth  of  sulphate  of  am-  within  estimates.  There  is  every  obtained  in  some  portions  of 

I.K)ndon.  Eng.  —  Addressing  thei  secure  the  British  Empire  markets;  has  been  shipped  through  >eason  to  anticipate  that  the  work  fjie  U.S.  market  as  a  result  of  the 

.  T_  -.T  .  Vanrniiv©r  in  forcism  nnrtf?.  a.nn  all  xx-ill  hn  r»nmnlf»fpH  anH  thp  nnwpr  jt _ ...  _  ..  ..  . 


inicrehih.  ii  win  noi  dp  necpssarj  hrewory  products  That  has 

for  the  eompany  to  resort  tn  public  |  Spring  the  period.  Tndi 

financing.  > -onstnictioo  «•  'h^  f  f'**  cations  arc,  how  ever, .  that  the  con- 
of  the  development  at  Abitibi  (  an- ;  traction  in  domestic  business  ha.s 


Special  to  The  Financial  Times 
By  C.  KEITH  MORRIS. 


time  to  time  when  conditions  have 


main  ,  Vaucouvcr  to  foreign  ports,  and  all  will  be  completed  and  the  power  |  discount  on  the  Canadian  dollar 

rr..  .u-  _ _ •>’  R  originated  at  Trail,  where  plant  placed  in  operation  on  theLj,,,.  i,„e  nroviMoH  sinco  i-wt  f-iii 

‘h®  consolidated  recently  carried  Ueduled  date.  October  Ist  next.  Asr^ba*  I  '.  l  hL.n 


=nded  si;7r“  Ov.^  o  of  Jh^r  c— ^3  in  a cxp=  pr^g;!.;^  i 


has  come  out  best,  the  whole  of  that  ^-ben  the  people,  chastised  by  ad- 
province  being  now  reported  to  he  versity.  have  become  prepared  to  ac- 
2  amply  supplied  with  moisture.  Gen- 

oral  downpours,  however,  were  ex-  _  .  ,  ,  . 

IKirlcneed  in  the  southern  areas  of  Bnhsn  Statesmen 
y,  Saskatchewan,  and  most  of  .Manitoba  Are  Showing  the  Way 
fi  got  showers  last  week.  „  •  .  , 


•  (Continued  on  Page  10) 

^  Puncture- Proof 
Tire  Promoter 
f|  Under  Arrest 


T.'<  .Tohn  Howard,  inventor  of  a.  pro- 
1  ’^ess  which  is  claimed  will  render 
|'?iutnmobile  fires  99%  puncture 
■iproof.  and  the  principal  of  Howard 
^ireenberg-Tremble  Co,,  was  this 
Wweek  arrested  on  a  warrant  Issued 
^sy  the  Attorney-General  of  Quebec 
7for  alleged  violations  of  the  Securi¬ 
ty  Frauds  Prevention  Act. 


It  is  because  of  .sirong  racial  and  j  gt  Ottawa. 


1  tish  National  Development  Council,  der  joint  financial  enterprise  wtib 
said  that  what  impressed  him  most  the  British  manufacturers,  or-  by 
during  his  recent  visit  to  the  Unit-  manufacturing  under  license.  Un- 
cd  States  was  the  importance  Am-  der  such  an  arrangement  American 
crican  manufacturers  attached  to  manufacturers  would  retain  ‘  their 
the  ‘‘Buy  British''  campaign,  and  trading  connections,  and,  further, 
the  potentialities  of  the  delibera-  would  receive  some  compensation 


The  fertilizer  is  being  used  to  im¬ 
prove  the  citrus  crops  of  California, 
the  pineapple  plantations  of  Hawaii. 


scneauieu  uaie,  uciooer  isr,  ncxr.  as  |  Tbaf  U.  S.  maltsters  tiuvc  been 
the  amount  of  money  required  is  j  fppijng  the  effects  of  eompetiiii.n 
comparatively  small,  a  temporaiy^  from  Canada  was  shown  h.v  their 
loan  is  regarded  as  feamblo.  I  recent  action  in  asking  Congress  fur 

*la>  Be  1  aid  Later.  ,  ,  proteriioii.  No  action  along  these 

On  the  question  of  the  Abitibi  j  impg  bas  yet  been  taken,  however. 


(l7-7ar”liri!S'Ts%42rctiTt^^^  exS-  J"  '’’®®"  ‘••’n  •>’  t’’®  trading  results.  fertilizer  to  Australia  and  New  Zea-  wTroughr'abour  ‘''when  arrange- 1  u' T*?- 

iTi(di  t.iitd.u  I-,  cxpeucrt  to  excr  gble  to  unload  that  golden  ten  per  ft  is  almost  inevitable,  said  Mr.  land  will  rommonre  shortly  \gri-  ,  oiignr,  aoour.  ®  |  tion  that  any  decline  in  domestic 

^2  orTmTcr.a,  Page ‘’’®  B”’-  '‘'ason,  that  a  large  number  of  Am-  cultural  Interests  In  India  hav'e  re-  Sionerin^’ofe  cimpanC?  slate-  been  ^ery  largely  niillr 

ciitmucd  n  1  age  It)  jpb  market,  while  those  partial  as-  erican  exnort  manufacturers  -will  nnoefaw  aamnioc  and  nrdoi-a  fur  that  mentioned  in  the  compan  .  e  fjed- by  increased  business  in  e.xnur. 


fuX"  S;tr^f^t“JdS!^LnJ"r'‘’"arm  o-R  i  The  nm^^nan;: ‘  br  d;;ecyo;rVo.: 

Bceive  aome  compensation  Sdg  of  Sins  2"  2^'  Vn  n,  '^’•®®  ••’'•‘'•'®rs  -R  t”®  r-r 

royalties  or  by  narticina-  v®  22  critici,  rni.,n,Kia.mada  .7  .  rent  fiscal  year  of  the  regular  5<i 


Great  lirita.u  i.s  expected  to  excr-  gbie  to  unload  that  golden  ten  per 
CISC  an  iiiiporianr  liMIiicnee  when  |  of  her  production  in  the  Bril- 

(I  OhtlTlUCii  oil  i  UgC  U)  j  jc),  mark'Pt  ^-hilp.  Ihnsp  Tiarfial  as- 


mthcr  by  royalties  or  by  participa- ,  Export  of  British  Columbia-made  wbich  non-payment  on  .Tune 


dividend  would  lead  to  tlie  assiimp- 


\Vhen  arrange- .  jbat  any  decline  in  doniesti 


_ _ " _  '  ’  „  R’’  market,  while  those  partial  as-  erican  export  manufacturers  will  quested  samples  and  orders  for  that 

4  »  n  •  scnibly  plants  in  Canada  had  given  be  forced,  in  order  to  prevent  their  country  will  probably  he  filled  this 

M|IMI|/L  A|  VAVIMl  w  valuable  outlet  for  her  trading  interests  from  being  lost,  to  summer.  .\  recent  shipment  consist- 

ITIUI*  1  I\LnL  On  f  liluu  .  production.  Britain  and  Canada  locate  factories  either  in  Britain  or  ed  of  3,000  tons  for  Java. 

I  a  «ff/  fw  fl  n/\siYin  ’’®®°  America’s  most  pro-  Canada,  to  serve  their  entire  ex-  S.  G.  Blaylock,  general  manager 

KAIvK  r  AV\  KlINIIS  ‘R®’’’®  export  markets,  and  while  port  markets.  Here  was  a  prize  and  vice-president,  stated  here  that 
I  UfllliL  1  /■  1  U  UT/llUlJ  she  held  those,  with  her  tremendous  which  neither  the  leadln.g  Industrl-  the  company  might  he  compelled  to 

_  home  production  for  her  forty.eight  alists  of  Great  Britain  nor  even  of  curtail  the  working  time  at  certain 

necliii-ah'nn  of  Fvtrn  ••’’®  ^‘'’®  ‘®  monopolize  Canada  ever  thought  possible  a  few  units  of  the  plant,  but  that  It  was 

—  L  •  I  L  .  c,  I  ‘b®  world’s  markets,  to  the  detrl-  months  ago.  not  tho  Intention  to  lay  off  any  men. 

Emphasizes  Inherent  Strength  ^^^1  of  manufacturers  In  Britain  - - -  j 

of  Institution  ano  other  countries.  n  m  t*  ^  !•  I 


be  forced,  in  order  to  prevent  their  country  will  probably  he  filled  this  I  (Continued  on  Pago  10)  j  markets  In  view  of  the  fact  th.M 

trading  interests  from  being  lost,  to  summeV.  A  recent  shipment  consist-  I  _  „  _  .  ®®I!,  ‘®''  ‘’’®  '’®'’''  ®®'’®'’  Aiigur-t 

locate  factories  either  in  Britain  or  ed  of  3,000  tons  for  Java.  iCKt  TC  ANFI  DDAIiITv  ®®'erpd  dividend  require- 

Canada,  to  serve  their  entire  ex-  S.  G.  Blaylock,  general  manager  j  J/lLIiO  /llll/  1  It 4/^110  ®i®n‘s  •Mt'’  no  more.  The  last  re 
port  markets.  Here  was  a  prize  and  vice-president,  stated  here  that  __  —  — — ,  ^aw^***  company  revealed  siir- 

whlch  neither  the  leadln.g  Industrl.  the  company  might  he  compelled  to  Wf|pC|jTCvT  |'P|lUl  P’”-''  of  $284,7.-m.  or  le.ss  t^ian  twelvo 

alists  of  Great  Britain  nor  even  of  curtail  the  working  time  at  certain  t/l  vUl  Lll\  1  UlJ  1  Ullt/Tf  nionths  dividends. 

Canada  ever  thought  possible  a  few  units  of  the  plant,  but  that  It  was  -  - 

_ not  the  intention  to  lay  off  any  men.  Business  Well  Ahead  of  Latst  SpUlcrS  Hcud  RcferS 

Over  90  Per  Cent  of  Canadian  siiK  |  Over-Capacity 

J  m  W_W  — — -  j  Special  t»>  The  Financial  Times 

DOTTOWltlSS  PinOflCCd  Cit  nOTTlB  Toronto  Bureau  The  Financial  Times.  By  C.  KEITH  MORRIS 

_ ^ _  Toronto.  —  Supertest  Petroleum  London.  Eng.  —  Sir  vialcplm  A 

Toronto  Bureau  The  Financial  Ttmes.  o  chairman  of  Spij'ler.s. 

^  t  a  8ir©  6UDdt3ntl3.11y  fl.ri©H'Cl  of  tnos©  of  LirnitPfi  BfIfirp<aSin£r  flip  nnnual 

Toronto.  —  Figures  on  Canadian  time  since  the  war.  however,  more  tbe  corresponding  period  a  year  ago,  meeting' of  shareholders  in  Ijondon, 
government  and  municipal  financ-  Financial  Times  is  advised  re-  England,  stated  that  the  trading  re- 

ing  this  year  to  date  reflect  the  ,be  lotal  in  the  fiJst  fhe  months  of  ,Jtn"a  ye^ "ago^''®  ^  ’®‘®''®9.® 

curb  that  has  been  placed  on  issues  1930  having  been  $8,611,667,  com-  The  policy  01^1^6  cLpany  this 


rent  airengin  ment  of  manufacturers  In  Britain 
ution  ano  other  countries. 

— ■  Now.  -with  the  possibility  of  BriV 

f  a  cash  bonus  ain  raising  the  25  per  cent,  labor 


tv  Frauds  Prevention  Act.  The  dcTaration  of  a  cash  bonus  ain  raising  the  25  per  cent,  labor 

Upon  arraignment  before  Judge  of  $1  a  share  by  the  Montreal  City  content,  as  appljing  to  commodl- 
Tetreau,  hearing  of  Howard's  case  and  District  Havings  Bank  in  addi-  ties  manufactured  in  America  and 
was  set’for  June  Sth,  and  two  bonds  tion  to  Its  recular  quarterly  dlvl-  partially  assembled  in  Canada,  for 
o'f  $950  each  was  set,  dend  of  $3  a  share,  again  draws  at-  Import  to  the  United  Kingdom,  to 


Over  90  Per  Cent  of  Canadian 

Borrowings  Financed  at  Home 


o't  $950  each  was  set,  dend  ot  a  miare,  again  uraws  ai 

Howard  is  charged  with  having  tention  to  the  unique  position  occu 
failed  to  register  as  a,  broker,  not-  pied  by  this  institution, 
withstanding  which,  it  is  alleged,  he  In  a  pert.d  when  casualtlei 
recently  sold  shares  of  his  com-  among  corpora  ion  dividends  hav« 


irly  dlvl.  partially  assembled  in  Canada,  for  j 

draws  at-  Import  to  the  United  Kingdom,  to  .  _ 

tion  occu-  possibiv  60  per  cent,  or  even  75  per  Toronto.  Figures  on  Canadian 

cent.,  three  courses  will  be  open  to  government  and  municipal  financ- 
casualties  American  manufacturers:  Ing  this  year  to  date  reflect  the 

ids  have  (1)  To  erect  factories  in  Britain  drb  j,ag  been  placed  on  issues 


SALES  AND  PROFITS 
OF  SUPERTEST  GROW 

Business  Well  Ahead  of  Last 
Year  to  Date  and  Earnings 
Slightly  Higher 


Toronto  Bureau  The  Financial  Ttmes. 


?rnldTeh"a22r2!l  ^aSkr^ave  a^l  BHt“p;2I  maSs.*^""  year/ha's”  b^en  in  ^370  con! 


I  Montreal.  Fanaaian  endreren  oanas  nave  an 

■  The  facts  of  the  case  were  refer-  omitted  the  cish  bonuses  paid  for  | 
t,,*‘-cd  to  the  Attorney -General  by  the  many  years,  tip  payment  of  this 
‘•’letter  Busines.s  Bureau  with  the  bonus  is  an  iqicresting  commentary 
Result  of  the  prompt  action  referred-  on  the  manner  in  which  this  bank 
above.  has  risen  above' the  depression. 


sh  bonuses  paid  for  (2)  To  convert  their  partial  as- 
e  payment  of  this  sembly  plants  in  Canada,  to  com- 
eresting  commentary  plete  manufacturing  plants  so  as  to 


1931  had  again  been  disappnintinc 
"Canada  is.  for  its  population, 
one  of  the  most  over-milled  coun- 


Unlted  States  security  market  has  the  United  States.  One  of  the  Is-  goiidate  its  po.sitlon,  following  years  trtpg  tn  the  world  ''  Sir  Xtaimlm 
been  practically  closed,  to  Canadian  sues  that  went  to  England  was  tak-  of  aggressive  expansion  In  establish-  “nnripr  the  nroKent  Ktatn  of 

financing,  and  the  Dominion,  the  en  up  promptly.  These  were  £1.-  ment  of  serviee  stations.  MTille  |  ;^.2rid  finance  It  is’^  n2t  surprising 


qualify  for  the  75  per  e'ent.  labor  municipalities.  500,000  5%  British  Col urnbia  bonds  fewer  new  service  stations  have  been 

content  which  would  enable  them  to  2’®''®  "  th22  2aa  i  "P®".®'’  ’n'lustrv  in  Canada  has  been  ad 

much  of  their  financing  in  New  of  1  per  cent.  The  other  "was  a  contlneus  to  locate  them  In  select  an/4  Tnfiie 

* - — -  -  ‘  ih«j  4^  _ _ _  _ _ -DfUicVi _ i*i _  >ersei>  airerfen.  dna  our  ninis  naA© 


For  tie-investment 

of  June  Funds.. 


APPROXIMATE 

AVEBAGEVXELD 


We  recommend  a  selection 
from  the  accompanying  list 
of  (jiovemment  Bonds  which 
return,  at  current  prices,  an 
average  yield  of  approxi¬ 
mately  6% 

Telephone  or  write 
our  nearest  effiam. 


DomeviJn  of  Canad.l  5%  Bonds, 
dul  November  15,  1936  . 


YIELD 

5.30% 


DobonkV  of  Can.ada  5%  Bonds,  - 

di.'ii  November  15, 1941 . 5.3o% 

Prov.  of  New  Brunswick  5M%  Bonds, 

duq  January  1.  1952 .  5.90% 

Prov.  of  .\ij5erta  6%  Bonds,  _  _ 

due  March  1,  1947 . .  iV .  6.50% 

Prov.  of  British  Columbia  6%  Bonds, 

due'February  15,  1947.  .  6.40% 

Prov.  of  M  amtoba  6%  Bonds,  „ 

due^  April  1,  1947 . ..T..  6.0O/0 

I 

Nesbitt,  Thomson 

Company  Limited 

353  ^  jlames  Street  West,  Montreal 

I  Laadon,  Oat.  X|H|iiiilecs  Saakatooa  Calaarr  Victoria  Vaaeoi 


York,  had  to  offer  these,  for  tbp  New  Brunswick  Issue,  which  British  positions.  . 

most  part  at  home,  aggregate  sales  investors  accepted  in  exchange  for  The  increase  In  sales  this  year  to 

during  the  first  five  months  of  1932  an  issue  that  matured  May  1st.  The  date  has  been  due  mainly  to  larger 

were  about  one-half  of  those  of  the  success  of  the  British  Columbia  is-  volumes  of  business  at  existing  in- 

corresponding  period  a  .vear  ago  and  sue,  notwithstanding  future  ex-  dividual  stations, 

substantially  less  than  those  of  two  change  uncertainties,  raises  the 
years  ago  up  to  this  date.  Sales  of  question  as  to  whether  further  Can- 
$119,936, U83  covering  all  taxing  bod-  adlan  financing  will  be  done  on  the  ' 

ies,  against  $230,421,519  a  year  ago,  London  market,  | 

reflects  a  salutary  paring  down  of  In  the  following  tables,  compll-  .  ^ 

budgets  throughout  the  country.  ed  by  Wood,  Gundy  &  Co.,  sales  of  y/jf, 

The  proportion  of  bonds  sold  with-  government  and  municipal  bonds  fori  /T— W 

in  Canada  this  year  ‘has  broken  all  the  month  of  May  and  for  five  1 

previous  records,  representing  months  ending  May  31st,  over  a  pe- 1  '  <*  ^ 

-91.4%  of  the  total.  For  the  first, riod  of  four  years  are  shown:  XHVCSLlilClll 


have  suffered  with  all  the  other.’ 
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Investment  Securities 


Dominion  A  Dora.  Gtd 


Quebec  A  Merit.  Municipal . . . 
Weetera  Municipal . 


veetern  Municipal. 
Total  . 


To  May  31st  in 
Dora.  Govt.  Direct  A  Gtd. 


Ontario  Municipal . 
Que.  &  Marit.  Muni 
Western  Municipal . 


Sold  in  Canada 
Sold  in  V.S.A. 


1929 

1980 

1981 

1982 

837.560,000 

$41,445,000 

$12, 824,000 

312,350,666 

12,284,380 

19,548,892 

8.237,696 

8,888,892 

10,486,000 

8.021,600 

3,520,000 

6,598.100 

878.000 

1,001,220 

688.000 

1,060,000 

$60,653,880 

370,016.712 

320.119,696 

322.891.992 

328,777,880 

323.638,712 

320,119.696 

$15,841,992 

26,417,000 

41.688,000 

<  250,000 

10,459.000 

4,745.000 

7,300,000 

360,668.880 

370,016.712 

$20,119,896 

322,891.992 

1930 

1981 

1982 

328,100.000 

$70,000.00© 

$64.778,Po6 

75,886.000 

91,142,205 

360,843,670 

16^06.697 

88.588.59.8 

80,874,240 

23,874.847 

18,026,900 

13.416,200 

27.859,000 

31,608,600 

7,126,294 

17.548,631 

11.245,074 

3,609,066 

391.732.791 

3173,084,324  ! 

1280,421,519 

3119,986,185 

41,656,791 

82,044,224 

144,807,519 

109,674,516 

.89,617,000 

84,196,100 

84,114,000 

<  1,760,000 

10,459.000 

6.796,000 

2,000,000 

8,611.867 

Unusually  attractive  yields  are  now 
obtainable  from  Govemmet^t  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  ins-estors  upon  request. 

Royal  Securities  Corporation 

Limited 


244  St.  James  Street 
MONTREAL 


3,10  Bay  Street 
TORONTO  2 


Halifax  Saint  John  Quebec  Ottawa  Winnipeg  Vancouver 
Charlottetown  Hamilton  Regina  Calgary  Su  John's,  Nfld. 
New  York  *  ^ 


Ottawa  Wlmiip 
ina  Calgary  S 
London,  Eng. 


ToUl  lo  May  31 . { . '.....  391,782,791  1178,084.824  3280.421.519  3119.988.188  | 


THE  FINANCIAL  TIMES.  MONTREAL  JUNE  3,  1932. 


The  COUNSEL 
I  0/ EXPERIENCE 

Having  aerved  Canadiins  for  114  7ear8, 
the  Bank  of  Montreal  has  a  thorough 
understanding  of  general  and  local  busi¬ 
ness  affairs.  The  cumulative  experience 
and  world-wide  banking  connections  of 
1x4  years  operate  for  the  benefit  of 
every  customer  of  the  Bank  of  Montreal. 

BANKOF  MONTREAL 

EitaMiahad  iSiT 

TOTAL  ASSETS  IN  EXCESS  OP  S7s0.000,000 


CHAIN  LINK 

FENCE 


frr  •choot*,  tennU  ea’jrts. 

•wns,  partitions,  manufactured  an  i 
erected  complete. 

Write  for  catalogue  and  e.ftimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  .  TORO.VrO  MONTREAL 


Consolidated  Marine  Companies  LimiteJ 

OPERATING 

General  Dredging  Contractors  Limited 
•  Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildinq 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Woods  Manufacturing 
Company,  Limited 


Juie  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
"Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6,  4th  Fluor,  BtcSitchie  &  Black  Bnildiug 
1434  St.  Catherine  Street  West 

Hetweea  BUbop  and  Mackey  Sta. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


It  eoete  only  ti.rce  dellam  ■  year  (*r  repnlar  weekly  delleery  te 
e  Oenadlan  addreea 

THE  riXAirCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

SSI  CvalB  St.  Weet,  Hoetreel. 


MONTREAL  POWER 
EARNINGS  EXPAND 
4-MONTH  PERIOD 


Net  of  $5,592,223  Compares 

With  $5,503,114  in  Pre-  sustained  ks  compared  with  the  cor-  enue  Up  at  $2,305,546  From  i 

■  $1.924.^1 « 1930 

EXPENSES  INCREASED  $18.44  SHARE  PREFERRED 

_  .  c  A  A  •  world-wide  unsettled  ^  - —  «  -  ! 

Company  ^Issues  Statement  in  conditions  industrial  business  has  Regarding  the  Outlook  Report 
Connection  With  Customer-  been  adversely  affected  hut  this  has  States  That  Indications  Point 

Ownership  Subscribers — De-  compensated  for  by  increased  ^  Gradual  Increase  in  Eam- 

1  r  L  I  _ III  le  domestic  consumption.  Furtheriuore,  . 

Dentures  to  be  Issued  July  15  ggg  gjjjj  electric  revenues  are  in-  mgs  Next  Few  Years 

crcasingly  supplemented  by  income  - ^ - 

The  interim  statement  of  earn-  from  extraneous  sources.  A  higher  revenue  is  reported  by 

ings  for  the  first  four  months  of  “in  consequence,  there  is  ample  Canadian  Hydro-Electric  Corpora- 
1032  issued  by  Montreal  Light.  Heat  basis  for  the  conviction  that  with  a  tion  Limited,  and  subsidiary  com- 
and  Power  Consolidated  shows  in-  return  to 'more  normal  conditions  panies,  for  1931.  Net  after  deducting 
creases  in  both  net  and  gross.  subscribers  will  find  it  to  their  ad-  all  prior  charges  amounted  to  $2,- 

Gross  for  the  period  was  up  at  vantage  to  exchange  their  debentures  305.546,  equivalent  to  $18.44  per 
$8,419,243  from  $8,260,698  and  oper-  for  common  stock,  in  order  to  share  share  on  the  Corporation's  6%  first 
ating  expenses  of  $2,827,020  com-  in  the  growth  and  prosperity  of  preferred  stock,  or  more  than  three 
pare  with  $2,757,583,  leaving  net  up  .Montreal  Light,  Heat  &  Power  —  times  dividend  requirements.  This 
at  $5,592,223  from  $5,503,114.  which  parallels  that  of  the  City  and  compares  with  earnings  of  $15.40 

After  payment  of  fixed  charges.  District  of  .Montreal  —  and  vindicate  per  share  in  1930,  and  $7.94  per 
there  remained  this  vear  a  balance  the  confidence  In  the  Company's  share  in  1929. 

of  $4,493,487  for  the  common,  stock  as  a  permanent  investment  Comparative  consolidated  profit 
against  $4,304,232  a  year  ago.  Divi-  which  inspired  customer-subscribers  and  loss  statements  are  as  fol- 
dend  payments  totalled  $2,223,560.  two  years  age.”  lows;  — 


ing  them  such  calll  on  the  stock  (re-  UVUDA  171  C/'TTDT/^ 
gardless  of  marktpt  price)  during  f|  f  IJK ||.  I*  I  F  I  l||l  I 

five  years,'  the  istue  of  debentures  uunvxsm  v  | 

in  place  of  common  stork  absolutely  nTlTIIlI71LITl  CADAICH  I 
guarantees  subset Wrs  against  l^oss  LAl\n£U  ‘  ' 

by  assuring  the  yeturn  of  their 

money  in  full  with  Jnfercst.  /ll/CD  T1IDI7I7  TIMCC 

Supplementing  tile  foregoing  the  Uf  Cll  lllllljC  IIItIIjU 
Company  stales;  j 

"Earnings  for  the  four  month  per-  - — - — 

iod  ended  April  30th.  have  been  well  Canadian  Corporabon  Net  Rev- 


EXPENSES  INCREASED 


enue  Up  at  $2,305,546  From  | 
$1,924,931  in  1930 

$18.44  SHARE  PREFERRED 


ings  Next  Few  Year* 

A  higher  revenue  is  reported  by 


Baielased  flad  .  tee  $. 


tew  whfeli  Mad  The  riaaaelal  Tiwn  tee . . . maatha  ta 


itTBSOlumOirSi  la  Caaada.  **.00  a  yean  *l.rB  tee  ala  aiaatha.  la 
Oraat  Brltala.  Ua.a  yaan  7a  far  alz  aiaatka,  la  ITalted  Stataa 
**•*#  a  yaari  *2.00 'far  alx  aiantha.  J 

Meite  all  Chegae^  Deette  aad  Moaay  Ordara  payable  ta  tba 


against  $4,304,232  a  year  ago.  Divi¬ 
dend  payments  totalled  $2,223,560. 
against  $2,072,464,  leaving  a  sur- 
plus  on  the  period  of  $2,269,926,  be¬ 
fore  depreciation  and  income  tax, 
against  $2,231,768  a  year  ago. 

1P32  1931 

Gross  E»m .  R,4 19,243  R.260,698 

Oper.  Exp  .  2.827.020  2.757,589 

X-  *  f  S  W  V  W  VN  W  W  VT  W  V  IxBalsnce  ....  $2,305,546  $1,924,931 

SS  ^  HIGHER  LEVEL 

N^t  inepm® . .  4,4^3,487  4,304,232  THa  indurid  fl.  Tirf>- 

Dividend .  2,223.560  2.072,464  - - — ^ -ta  .  Be . /nnn  mcluae  a  pro- 

g  April  Net  Increased  $9,364  to  f  $114,232  on  exchange.  Power 

Surplus  . Vi  .  '2,269,926  2,231. ,68  r'  a  o-x.  -  contract  revenues  Include  income  in 

.ndTnwme"T?x  ’  ”  5 190,581 —Greater  Power  la  auffl- 

Demand  cienf  to  cover  over  80%  of  the 

Tn  erinnoAtinr,  "  ilh  1  f  -  -  I  entire  annual  Interest  payable  In 

of  ”3  IDS^S  cSorJer-oTnSlw^  RESULTS  BETTER  United  States  funds  on  outstanding 

p!ai”  bf  1™  “TbTc'h  -  "C- .  oSu 

have  acquired  a  financial  interest  in  An  increase  in  gross  and  net  Pantr  ^  Pr^Jlr 

the  Company  on  a  monthly  instal-  earnings  is  reported  by  Canada  .1,? 

ment  plan,  Montreal  Light,  Heat  &  Northern  Power  Corporation  for  ^Ant 

Power  has  issued  the  following  offi-  April  last.  Results  for  the  tou*"  w^a*  of  th*}! 

cial  notice;  months  ending  April  30th,  also  in-  ToLrn!til 

Subscribers  who  have  moved  are  dicates  a  substantial  increase.  nnH  *  Po^^r  ?n  ^  T^tfitAd 

reminded  to  complete  and  forward  Gross  for  the  period  was  up  $9,-  Is  being  used  to 

the  "Notice  of  Chan.ge  of  Address",  810  at  $283,260  and  operating  ex-  “f  j®  J"®'”* 

which  constitutes  the  last  sheet  of  penses  of  $86,679  compare  with  $86,-  amounted  on  December  31  1931  to 

nn  AAPAnnf  nf  I  ^  .’'J’  .'i,  premium  on  United  States  funds 

due  .lune  15th  on  account  of  no-par-  months  ending  April  this  .vear  gross  x  re.ni.prf  i,,  a  small  nrofit  which 

value  shares  subscribed  under  1930-  increased  $36,029  to  $1,145,482;  op-  will  continue  unUl  this^ credit  haS  ! 
19o2  customer-ownership  plan,  or  |  erating  expenses  were  $6,838  higher  i,g«„  exhausted 
separately  if  payment  in  full  has  at  $354,494,  leaving  net  earnings  up  eximusieu. 

been  anticipated.  Prompt  complian- 1  ,^3o_i9.i  at  $790,988.  Beiniiar  Uiridends. 

ce  with  this  requirement  is  urged  |  increasing  demand  for  power  on  Regular  quarterly  dividends  on 

for  the  protection  and  benefit  of  the  I  ffjg  pa^^  of  the  company's  custom- |  the  6%  cumulative  first  preferred 
subscriber  by  thus  assuring  correct  1  jg  higher  kilo- 1  stock  totalling  $750,000  were  paid  ; 

issue  and  safe  delivery  of  certificate.  I  of  the  company  I  during  the  year.  For  1931,  after  pay-  , 

Lnless  notice  is  received  by  June,  ^},p  four  months’  period  ment  of  the  first  preferred  dlvi- 

oOth,  as  piovided  in  change  of  j  ending  ApYil  30  last  totalled  143.-  dends,  the  n^t  balance  of  earnings 

Isarilv  hi  m^ii^'^Vo^hA  724,790  k.w.h.  as  against  132,364,000  carried  to  surplus  amounted  to  $],- 

sanly  he  mailed  to  the  address  as  while  the  outnut  for  April  555,546,  bringing  total  surplus  up  to 

j  recorded,  with  consequent  risk  of  igg, ’of- 3g’277  730  kwh  was  2  0^6-  $9,703,742,  from  which  the  directors 
'loss  to  subscriber.  2, wo,  uronriated  S’  001  000  for  uav- 

1  In  this  connection  the  followine  k.w.h.  greater  than  the  output  appropriated  $-.001,000  lor  pay 

^  lu  inis  conneciion  me  loiiowing  An-n  1091  ment,  at  the  close  of  the  year,  of 

;  offer  extracted  from  our  special  An-  lor  i.j.u.  dividPTidB  on  the  spcond  nreferred 

I  nouncement  of  November  4th  last  Comparative  earnings  statements  preferred 


CANADA  NORTHERN 
EARNINGS  ARE  AT 
A  HIGHER  LEVEL 


Cr.  rev.  Incl.  other 

Inc . $9,197,407 

Profit  on  ex.  .  114,232 

Net  before  ini. 

and  deprec.  .  .  7.850,669 

Int.  pref.  dive.  etc.  4,951,000 


$9,197,407  $8,513,409 

I  14,232  . 


7,205,750 

4,617,043 

663.776 


cial  notice;  months  ending  April  30th,  al 

Subscribers  who  have  moved  are  dicates  a  substantial  increase, 
reminded  to  complete  and  forward  I  Gross  for  the  period  was  u 


I  loss  to  subscriber. 

^  In  this  connection  the  following 
joffer  extracted  from  our  special  An-  f®’’ 
nouncement  of  November  4th  last  Comj 
will  be  recalled;  as 

"In  lieu  of  no-par-value  common 
shares  subscribers  may  elect  to  re- 
,  ceive  an  interest-bearing  debenture.  Gross 
I  of  a  value  of  fifty  dollars  ($50.00)  Oper.  exp 
1 1  for  each  share  purchased,  secured  Ket.carn 


are  as  follows: 

April 

1932 

$ 


'by  the  full  credit  of  the  Company  Four  Months  Ending  April  So.  _ 

•and  ffliaranfpplne  thp  rpfnrn  in  fiil'l  Gross .  1.145,482  1,109.453  86,029 

I  ana  guaranteeing  me  return  in  ^  3.54,494  348,6,56  5.838 

of  their  investment,  with  the  added  ;  -/  — - - 

j  privilege  of  re-conversion  by  the.  Net  earn  .  ..--790,988  760,797  80,i9i 

holder  Into  n,o-par-value  common  ! - i-r-’ - 

r> cjMDiAB  paohc 

term  of  seven  years  in  registered!  $DDlf 

form  with  detachable  hearer  cou- !  ArKlf,  p.  flK|l|n|l*^ 
pons  in  payment  of  interest  (since'  UfllllllllUU 

I  changed  in  favor  of  payment  by  Che- I  CO  All/  A  A17AI  f  AID 
que)  at  the  rate  of  3%  per  annum,;  ^f|l|||  A  IIgIjLIIiIj 
I  payable  semi-annually  on  January  ;  v 

1 1st  and  July  1st  of  each  year.  They  - 

jwill  be  dated  July  1st,  1932.  and  the  Net  of  $918,483  Compare* 


and  common  stocks. 

The  corporation  and  its  subsldl- 
Bc.  aries  continue  free  of  all  indebted- 
9  810  banks. 

®’44g  The  annual  report  this  year  in- 
—  eludes  copies  of  the  audited  con- 
9,364  solidated  balance  sheet  and  profit 


Four  Months  t^nding  Apnno.  and  loss  and  surplus  statwmeiit  of 


capital  redeemable  at  full  face  value 
Ion  any  interest  date  from  July  Isl, 
1937.  to  July  1st.  1939,  at  the  option 
I  of  the  Company,  with  the  privilege  to 
I  the  holder  of  converting  each  fifty 
I  dollar  ($50.00)  debenture  into  one 
1  no-par-value  common  share  of  the 


With  $1,347,039  in  Pro- 
cedins  Year 


FURTHER  EXPENSE  CUT 


5.838  Gatineau  Power  Company,  the  ! 
~~  corporation’s  principal  subsidiary,  j 
This  statement  shows  consolidated 
net  revenue  before  Interest,  depre- 
”  elation  and  dividends,  of  $7,659,405, 

J  as  compared  with  $6,818,900  last 

Syear.  The  1931  figure  is  2.16  times 
the  interest  requirements  on  the 
!  company’s  first  mortgage  bonds  and  j 
__  !  prior  liens  and  is  over  1.6  times  the 
JU  total  interest  requirements  on  all 
ILi  outstanding  bonds,  prior  liens  and 
debentures. 

A  further  increase  in  deliveries  ; 
”  "  on  primary  power  contracts  and  i 
to  retail  consumers  took  place  dur¬ 
ing  the  year,  the  total  rising  from  I 
454,440  horsepower  to  472,491 
p  horsepower.  Increases  scheduled  | 
under  present  contracts  will  raise  ! 

.  such  deliveries  to  an  ultimate  min-  | 

.  ®  imum  of  549,963  horsepower.  The  ! 


I  no-par-value  common  share  of  the  .Net  and  gross  earnings  of  the  5^^  ^33  horsepower.  The 

*  nl*  r  i  E  E,  Canadian  Pacific  Railway  together  maximum  demand  from' 

fnv  e^sIe  operating  expenses  are  shown  customers  of  16,631  horse- 

at  any  branch  of  the  Royal  Bank  of  at  a  lower  level  for  April  last,  ig  ineinded  in  these  figures 

Canada  in  the  Gity  and  District  of  Gross  for  the  month  at  $9,511,106  ^  <*'«««  figures. 

Montreal  without  charge.”  compares  with  $12,254,080  a  year  Production  Maintained. 

Prompted  by  the  intimation  re-  or  a  drop  of  $2,742,974.  In  the  Production  of  energy  was  well 
ceived  —  since  the  option  above  re-  same  period  expenses  5vere  reduced  maintained  during  the  year,  con- 
I  produced  was  extended  —  that  the  jjy  $2,314,417  to  $8,592,623,  leaving  solidated  peak  load  being  650,235 
majority  jtrefer  debentures,  and  as  earnings  for  April,  of  1932,  horsepower  and  the  Intal  output, 
these  debentures  may  be  exchanged  against  $1,347,039  a  year  including  small  amounts  of  pur- 

for  common  stock  immediately  upon  ^  decline  of  $428,556,  In  chased  power,  being  2,423,055,637 

receipt  without  cost  to  the  holder,  it  net  earnings  were  $1,170,502.  kilowatt  hours,  compared  with  a 

has  been  deemed  desirable  that,  de-  For  the  four  months  ended  April,  Peak  load  of  605,495  horsepower 
bentures  be  issued  to  all  subscribers  earnings  were  $38,031,142,  a  and  an  output  of  2.534,521.721  kilo- 

in  order  to  avoid  unnecessary  com-  of  $9,251,029  from  the  like  '«’att  hours  in  1930.  Water  condi- 

plication  and  dela>u  Consequently.  ^f  1931  Expenses  for  the  four  tions  in  1931  were  below  normal.  ■ 

subscribers  will  not  be  required  to  ^  i  ^  accounting  for  the  slight  decline  in 

express  their  option  as  proposed  ast  «  37^  641  Net  earnings  total  output.  Because  of  ample  stor- 

November;  hus  making  it  possible  Vhe  four  moutL  facilities,  the  corporation’s  sub- 

to  issue  certificates  promptly  on  or  qfr^898  or  a  reduction  of  sidiaries  were  fully  able  to  take  care  I 

...  .  .  S’  the  iL  Sod  o  all  obligations  for  the  de^ 

Certificates  can  only  be  issued  at  trom  the  like  perioa  o  power.  The  effect  on  earn- 

this  time  provided  all  instalments  1931.  warnings  of  the  decline  in  output  was. 

are  paid  by  July  15th,  in  accordance  *i^  e/rninp-s^  therefore,  slight  as  it  was  only  sales 

with  the  subscription  agreement,  expenses  and  ihJ  four  secondary  power  used  for  electric 

Furthermore,  contrary  to  an  unoffi-  month  of  AprM.  and  foi  the  four  reduced, 

cial  report,  the  Company  is  not  at  months  of  the  fiscal  year  ended  with  Hydro-electric  generating  stations 

liberty  to  issue  certificates  pro-rata  April:  with  a  total  installation  of  679,519 

or  refund  amount  paid  in  the  case  ^  horsepower  are  now  in  oneration. 


to  issue  certificates  promptly  on  or  aocorair 
about  July  15th. 

Certificates  can  only  be  issued  at  $876,388 
this  time  provided  all  instalments  1931. 
are  paid  by  July  15th,  in  accordance  Follov 


ciai  report,  the  Company  is  not  at  montns  or  me  tiscm  .tt-ai  Hydro-electric  generating  stations  I 

liberty  to  issue  certificates  pro-rata  April:  with  a  total  installation  of  679,519 

or  refund  amount  paid  in  the  case  ^a'Bn^06  $12  2*^4  oso  $2,742  974  horsepower  are  now  in  operation.  I 

of  subscribers  who  have  not  com-  8!582!62S  ioi907!n4o  2,314,417  Power  not  being  delivered  at  present 


pleted  instalments.  However,  arran- 


Ijgements  may  be  made  by  .subscribers  Net.......  being  sold  for  the  production  of 

Ijwho  are  unavoidably  in  arrears  for  1982  1981  Dec.  steam  bv  electricity  or  to  replace 

a  reasonable  extension  of  time  in  Gross .  $88i08i,i42  $47,282  i72  $9.25i,029  power  which  w  ould  otherwise  be 

which  to  complete  payments  with  E*p .  35.095^^4  48_.489,885  8,874,6«  produced  by  steam-generating  equip- 

proper  adjustment  of  interest  at  fbe  .  *2.996.898  $3;8i2.286  $876,388  ment. 

rate  of  3%  per  annum.  Koiiowins  ire  the  gross  and  net  caniings  tor  q'fjg  -1^31  annual  report  of  the 


under  primary  power  contracts  is 


proper  adjustment  of  interest  at  fbe 
rate  of  3%  per  annum. 


Subscribers  generally — particular-  each  month  back  to  the  bepnning  of  1927 


ly  those  who  may  be  unable  to  com-  ^  ®  “'  .  $<>?5Uj66 

plete  instalments  even  with  the  ex-  March  .’..]!!!!!'.!!  io|272’-86 

tension  offered  —  should  beware  of  h’pb™«ry .  b’qoMs# 

unscrupulous  Individuals  who  may  j^[L .  -  ' 

offer  to  buy  their  equities  at  '  less  December .  11,442,436 

than  real  worth.  All  such  overtures  N”'®"'*'®'' . . 

should  be  regarded  with  suspicion  seotember .  12.210,415 


v!  t  October . 18,501,048  4,652, 

Should  be  regarded  with  suspicion  September .  12,210,415  8.26J, 

and  subscribers  are  strongly  urged  August . •••-•  11.822,743  i,S89, 

to  consult  only  their  bank  manager,  July  - ■  •  •  rir*! 

.'a  reputable  broker  or  other  com-  i2!o84!643  iAi&, 

Ypetent  investment  authority  for  April... . .  .12.254,080  L347, 

assistance  to  complete  the  transac-  K>b7uary  '  ■■  ■=  ■■  io’sn’m  '’267’ 

tIon;  which  action  the  Company  will  January i  .‘i '  ii^2.'995  874! 

be  glad  to  facilitate.  — ^ ^ ^ - - —  ' 

However,  customer-subscribers  are  Brantford  Hydro-Electric  To 
earnestly  advised  not  to  sacrifice  o„„  w  Plo..* 

their  equities  or  rights  but  to  make  ^ounbe*  Elect 

every  effort  to  retain  their  invest- 

ment,  even  though  conditions  might  The  Brantford  Hjdro-Elect 
make  this  course  temporarily  dlffl-  l'oiiimlss|on  is  understood  to  hs 
cult.  It  should  be  remembered  that,  'oied  in  favor  of  purchasing  1 
judged  by  the  past  record  of  .Mont-  Western  Counties  Electric  Co., 


Net.  corporation  states  further.: 

$918,488  “Although  the  major  portion  of 
*’229’484  power  sold'  by  the  corpora- 

619,’939  lion’s  subsidiaries  on  long-term 
primary  power  contracts  has  now 
4’/74’625  delivered,  there  still  remains 

4!652!424  an  amount  of  77,472'  horsepower 
8,26J,692  sold  for  future  delivery  and  now 
1’^9’i69  being  sold  at  coitipkfatTvely 'low 
2!i86!421  rates  for  the  production  of  steani. 
1,446,946  This  power  can,  for  the  most  part. 
i’385  76o  delivered  as  primary!  power 

’267,’238  from  existing  plants  with  com- 
874,502  paratively  little  additional  capital 
■■ '  expenditure  or  increase  in  operating 


rantford  Hydro-Electnc  To  cost  and  it  is,  therefore,  anticipated 
Buy  W.  Counties  Electric  ‘^at  earnings  will  be  on  a  gradually 
______  increasing  scale  for  several  years 

The  Brantford  Hydro-Electric  ^his  power  Is  absorbed  at  | 

i»  E.vo  primary  power  rates.” 


make  this  course  temporarily  dlffl-  l'oiiimlss|on  is  understood  to  have  _ ] _ _ _ 

cult.  It  should  be  remembered  that,  'o'ed  >"  favor  of  purchasing  the  Tnr»i«T  TRAFb'lc  Af'TiVF  i 

judged  by  the  past  record  of  Mont-  Western  Counties  Electric  Co.,  a  U.  TOIRISI  THAI' 111  A(J1\L.| 
real  Light,  Heat  &  Power  eventual  '  auhsidiary  of  Dominion  Power  and  \ancouver.  —  Tourist  traffic  in; 

improvement  in  conditions  coupled  i  Transmission  Co.,  from  the  Ontario  British  Columbia  continues  to  be 

with  normal  growth  of  the  Companv  1  Hydro-Electric  Commission,  at  the  one  of  the  bright  spots  on  the  busi- 

Is  bound  to  be  reflected  in  the  mar-  latter's  figure  of  $200,000.  ness  map.  .More  cars  and  more  pas. 


Is  bound  to  be  reflected  in  the  mar-  latter's  figure  of  $200,000.  ness  map.  .More  cars  and  more  pas. 

ket  valuation  of  its  no-par-value  Under  the  agreement  pa.vments  sengers  entered  the  province  from  I 

common  shares,  and  make  It  profit-  would  be  made  out  of  profit*  for  the  January  to  April  30th  this  year  than  | 

able  to  exchange  the  debentures  for'  next  five  years,  or  more,  if  neces-  in  the  corresponding  period  of  1929  1 

Shares.  . —  ••  - -  I  sarv,  thus  obviating  Issuance  of  de-  — generally  regarded  as  the  peak 


In  Newfoundland 

I  laving  twelve  branches  lone  established 

rin  the  important  centres  of  Newfound¬ 
land.  this  Bank  is  particularly  well 
equipped  to  assist  its  Canadian  clients 
^  w  ho  desire  to  do  business  in  that  Colony. 

i\  THE  BANK  OF 
i  NOVA  SCOTIA 

P  ESTABLISHED  1832  ^ 


(3  Capital  Reserves 

(W  $12,000,000  $24,000,000 

Total  Assets,  $265,000,000 _ 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - - 


Karufacturtne 


PRUE  PRODUCTS 

which  include 

All  Tines  of  White  and  Crey  Cottons,  Prints,  Sheetings 
Shirtings,  Pillow  Cottons.  Longcloths.  Cambrics,  Docks, 
Bags.  Twills,  Drills,  Quills,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century  , 

A  quality  product  of 

STANDARD  BRANDS  LIMITED' 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeakt  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  LimiteH 

SAUbiT,  8TE.  MARIK,  Caincicfa 


General  Sale$ 
Office; 
MONTREAL; 
7cC  Ctntda  Ctmen: 
euildinj 


Branch  Office; 
TORONTO: 
1206Northern  Ontvia 
BulWlnt 


Atlantic  Sugar  Refineries 


LIMITED 


SAINT  JOHN  -  N.B. 


General  Offices: — 485  McGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

A.ircraft*  Ships,  Engines 
,  Structural  Steel 
Boijbrs,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Work* 


MONTREAL 


CANADA 


In  any  event,  in  addition  to  giv- 1  bentures. 


aary,  thus  obviating  Issuance  of  de- 


— generally  regarded  as  the 
year  of  tourist  travel. 


Get  your  Market  Reports 
Daily  by  RADIO 

I 

[  Over  Station  C.K.G.W. 

Th  Financial  Times  broadcasts  each  night  at 
5.1  )  a'f  summary  of  the  markets  on  the  -  ’ 
Stock  Exchange,  Toronto  Stock  _ 

'  E\:hjg,f^e,  Standard  Stock  &  Mining  EX" 
chaMp^  and  Winnipeg  Grain  Exchange.  ^ 

■  you  are  not  in  close  touch  with 
M  [le  markets  you  will  find  this 
Wprvice  helpful  and  informative. 
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NEW  YORK  WAS 
ADVERSE  FACTOR 
IN  BOND  MARKET 

f'^vents  at  Washington  Have  Con¬ 
tinued  to  Disturb  Security 
I  Markets 

PRICES  ARE  LOWER 

Effect  Seen  Mostly  in  Quota¬ 
tions  For  Utility  and  Corpora¬ 
tion  Issues — Some  Real  Op¬ 
portunities  I 


I 

Bond  Opportunities 

No.  6 — West  Kootenay  Power  S’s  1936 
_ • 

At  current  market  quotations  of  For  the  year  1931.  an  unfavorable 
around  76.  the  5  per  cent,  l.st  mort-  operating  period.  West  Kootenay 
gage  bond.s  of  the  West  Kootenay  Power  Co.  showed  earnings  equal  to 
Power  and  Light  Company.  Ltd.,  6.6  times  interest  requirements 
provide  a  straight  yield  of  6  2/3  per  before  allowing  for  depreciation, 
cent,  and  a  yield  to  maturity  of  i  and.  after  the  regular  depreciation 


BANKS  ARE  THE 
SHEET  ANCHOR  OF 
CANADA’S  CREDIT 

Bennett  Speaks  Reassuringly  Of 
Canada’s  Finenccd 

Position  I 


FINDS  UTILITIES  I 
NOT  SUBJECT  TO 
TREND  OF  PRICES! 

_ _  I 

Alabama  Public  Service  Com¬ 
mission  Makes  Far-reaching  j 
Ruling  on  Rates 


J|.S^F^-:TV  or  (,\P1TM. -CERTAINTY  OF  INCOME 

Management  of  Estates 


IMPERIAL  CONFERENCE  CHARGE  REGULATED 


.10  per  cent. 


allowance,  equal  to  3.8  times  bond 


Tpronto  Bureau  The  Financial  Time*. 
Toronto. — New  York  was  an  ad¬ 
verse  influence  in  the  bond  markets 
generally  pretty  well  throughout  the 
month  of  May.  The  delay  of  Con¬ 
gress  in  balancing  its  budget  has 
done  anything  but  restore  confi¬ 
dence  in  the  investor.  Liquidation 
has  continued  in  that  market,  and 
I  the  effect  of  this  has  been  felt  in  the 
^Capadian  market,  particularly  in  the 
'utility  and  industrial  sections.  Con- 
itructlve  news  has  been  lacking  and 
vhlle  organized  bear  activities  in 
securities  have  been  negligible,  the 
veight  of  liquidation  characteristic 
o\f  a  drifting  market  has  borne  dow  n 
pnces.  • 

iThe  government  and  municipal 
H^s  in  the  Canadian  bond  market 
have  shown  no  marked  price 
cljianges,  some  recessions  up  to  a 
POJnt  or  a  little  more  having  occur¬ 
red  some  of  these  groups.  The 
recent  trend  of  events  generally  has 
not  been  conducive  to  purchase  of 
new  bonds,  and  fresh  commitments 
baye  been  noticeably  lacking.  There 
are  plenty  of  issues  pending,  both 
overnment  and  municipal,  with  a 
large  number  of  smaller  ta.xing 
bodies  that  have  to  come  on  the 
market  sooner  or  later,  but  invest¬ 
ment  bankers  have  discouraged  any 
action  for  the  time  being. 

'  Itillty  Bonds  Decline. 

For  a  long  time  utility  bonds  had 
resisted  the  downward  trend  very 
well,  but  utility  shares  had  been 
slipping  in  a  rather  pronounced 
manner,  and  this  finally  had  an  in¬ 
fluence  on  the  bond  list,  notwith¬ 
standing  interest  requirements  on 
the  outstanding  utility  issues  appear 
to  have  been  earned  by  ample  mar¬ 
gins.  In  the  following  table  are 
given  the  price  trend  over  a  period 
of  six  weeks  of  some  of  the  better- 
known  utility  bonds; 

April  13  June  I 

Beauharnoi*  6a-59  38.40-50.00  19.00-23.00 
B.C.  Pow.  5>OS-60  84.00-86.75  76.00-78.00 
Calgary  Pow.5s-60  78.00-80.00  69.00-72.00 
Can.  No.  Pqw.5s-53  73.00-74.00  61.00-63.00 
Gatineau  5a-56..  71.00-74.00  60.00-65.00 

Gatineau  6s-4l  B  67.50-71.00  42  00.45.00 
McLaren -Que. 

5«4.6I .  73.50-74.75  61.00-65.00 

Ont.  Pow.  5Hs-50  49.00-59.50  44.00.48.00 

Lack  of  information  regarding  the 
policy  of  Abitibl  directors  on  pay¬ 
ment  of  bond  interest,  due  June  1st. 
up  to  the  time  of  writing  had  a  de¬ 
pressing  effect  on  this  issue.  Other 
Industrial  issues  to  show  recessions 
lately  include  B.  A.  Oil.  General 
Steel  Wares,  Price  Bros.,  and  Simp¬ 
sons  Ltd.,  as  follows:  I 

April  13  June  I  | 
AbiliU  58-53.  ..  36-00  57-50  18.00-22  00  I 

b.  A.«OiI  58-45  ..  87.00-88.50  85.00  _ | 

Gtn.  Steel  68-45  28.00-34.00  22.00  27-00; 

Price  Bros.  68-45  50.00-53.00  ....  40.00; 
Simpsons  68-49  ..  67  00-70.00  60  00-61.00 

While  it  is  admitted  that  little  can 
be  expected  front!  the  market  until 
such  time  as  constructive  develop¬ 
ments  take  place  of  a  concrete  na¬ 
ture,  because  confidence  is  lacking, 
many  sound  bonds  are  selling  far 
below  intrinsic  merits,  and  it  is  felt 
in  Investment  circles  here  that  when 
■  the  turn  in  the  tide  set  in  the  bond 
'market  will  make  quick  headway  in 
j  recovery.  Some  hope  is  held  out 
,  by  plans  of  a  group  in  New  York  to 
'  work  together  to  support  the  bond 
,  market.  Possibly,  during  the  com¬ 
ing  week  the  activities  of  this  group 
will  be  reflected  in  the  New  York 
market,  and  its  influence  should  be 
I  '•elt  here  promptly. 

/BURNS  &  COMPANY 
PLAN  IS  APPROVED 

/  Bondholders  Agree  to  Postpone¬ 
ment  of  B<Hid  Interest  Till 
December,  1933 

Toronto  Bureau  The  Financial  Times. 

Toronto. —  First  mortgage  bond¬ 
holders  of  Burns  and  Company, 
Ltd.,  at  a  meeting  last  3veck  voted 
in  favor  of  an  extraordinary  reso¬ 
lution  which  permits  the  company 
to  postpone  until  December  T,  1933. 
the  bond  interest  payments  due  on 
June  1,  1932;  December  1,  1932,  and 
June  1.  1933,  and  also  the  balance 
.  of  the  sinking  fund  payment  which 
was  due  on  January  1.  1932.  and 
he  whole  of  the  sinking  fund  pay- 
^  nent  due  January  1.  1933,  until  De- 
rember  1,  1933.  This  resolution  also 
provides  for  the  appointment  of  a 
committee  to  safeguard  the  inter¬ 
ests  of  the  bondholders,  who  will 
co-operate  with  the  company  and 
the  trustee. 

The  personnel  of  the  committee 
is  as  follows: 

E.  G.  Long,  K.C..  Toronto;  Col. 
A,  M.  Brown.  Vancouver:  .A.  E. 
Fortin.  Toronto:  A,  E.  Pequegnat. 
Waterloo,  and  H.  N.  Bowden.  Tor¬ 
onto. 

Officials  of  the  company  present 
at  the  meeting  stated  that  they  felt 
the  arrangement  outlined  above  to 
■be  in  the  best  interests  of  both  the 
bondholders  and  the  company.  They 
stated  also  tba  t  indications  at  the 
Present  time  pointed  towards  a 
good  crop  in  the  west  and  prospects 
^pm  the  point  of  view  of  the  com¬ 
pany’s  business  were  better  than 
'  far  some  time  past.  They  further 
stated  that  the  severe  inventory  de¬ 
clines  of  the  past  two  years  appear 
'  to  be  over  and  commodity  prices 
/  which  are  at  the  lowest  levels  in 
/  many  years  should  have  an  upward 
'  trend. 

I  Issues Sold 


The  company,  which  is  a  subsidi-  interest  requirements.  For  the  past 
ary  of  Consolidated  Mining  and  3  years  earnings  have  averaged  9.3 
'1  Smelting  I'o.  of  Canada,  the  in iciest  times  bond  interest  requirements 
and  principal  on  the  funded  del':  of  i  after  depreciation.  As  against  total 
the  power  company  being  guaran- 1  funded  debt  of  $6,500,000.  assets  of 
teed  by  the  hig  metal  producer,  |  the  company,  as  at  the  end  of  Iasi 
owns  and  operates  three  hydro  elec- 1  year,  were  $16,822,929.  of  which 
trie  power  plants  on  the  Kootenay !  $14,829,799  was  represented  by  plant 
River  in  British  Columbia,  with  an  j  valuation,  current  assets  amounting 
installed  capacity  of  162,000  h.p.,  to  $1,413,126.  The  sinking  fund 
with  a  fourth  plant  under  construe- '  provides  for  the  total  retirement  of 
tion  which  w  ill  add  a  further  57,- j  all  Series  A  bonds  by  maturity. 

000  h.p.  to  this  total.  Plans  have  [  The  bonds  are  currently  quoted 
been  under  consideration  for  fhc  |  on  the  market  in  the  neighborhood 
development  of  30.000  h.p.  on  the  i  of  76.  offering  a  straight  yield  to 
Adams  River  to  supply  power  to  the;  the  Investor  on  the  5  per  cent,  cou- 
Okanagan  district.  The  company  j  pon  Tate  of  approximately  6.6  per 
was  granted  in  1930  water  rights  on:  cent.  In  addition  there  is  an  indi- 
the  Pend  d'Oreille  River  with  an  cated  increment  to  maturity,  or 
ultimate  capacity  of  300,000  h.p.  1  earlier,  of  about  $24  on  each  $100 
The  Werst  Kootenay  Power  and  I  par  value  of  bonds — or  about  32  per 
Light  Co..  Ltd.,  owns  the  entire  cap-'  cent,  on  to-day’s  purchase  price. 
Ital  stock  of  the  Cascade  Water  The  bonds  still  have  24  years  to  ma- 
Power  &  Light  Co..  Ltd.,  South  Koo-  j  turity. 

tenay  Water  Power  &  Light  Co.,  Ciperations  of  the  company  in 
Ltd.,  Rossland  Water  &  Light  Co.,' 1931  were  affected  by  the  generally 
Ltd.,  Okanagan  Water-Power  Co., |  unfavorable  economic  conditions 
Ltd.  The  principal  customer  of  i  prevailing  throughout  the  period 
the  company  i.s  its  parent  organiza- I  and  by  curtailment  of  lead  and  zinc 
tion.  the  concentrating  and  smelt- j  production  by  Consolidated  Mining 
ing  plants  of  which  at  Tadanac  call  |  and  Smelting.  These  adverse  fac- 
for  a  large  volume  of  energy  for  j  tors  have  been  continued  into  the 
their  operation.  Power  is  also  sup- !  current  year  and  are  likely  to  pre¬ 
plied  to  the  Granby  Consolidated  !  vail  throughout  the  best  part  of  the 
;  Mining.  Smelting  &  Power  Co.,  at  period.  It  may  be  safely  assumed, 
Allenby  and  to  many  towns  and  i  however,  that,  even  taking  these  un¬ 
communities  in  Southern  British  favorable  circumstances  into  consid- 
Columbia,  including  Trail.  Ross- i  eration,  bond  interest  requirements 
land,  Princeton.  Greenwood.  Grand  j  of  $325,0000  for  1932  will-  be  more 
Forks,  Penticton,  Summerland,  Ke-  than  comfortably  earned.  As  re- 
lowna  and  Nanamata.  gards  the  future,  any  change  for 

,  The  first  mortgage  bonds,  of  the  better  in  the  general  price  of 
which  there  is  $6,500,000  outstand-  metal  should  find  an  early  reflec- 
ing.  of  an  authorized  $20,000,000.  re-  tion  in  base  metal  markets  with  a 
!  presents  the  total  funded  debt  of  consequent  beneficial  effect  upon 
j  the  company,  and,  upon  completion  Consolidated  Mining  &  Smelters, 

!  of  the  Cora  IJnn  plant,  now  under  parent  company  to  We.9t  Kootenay, 
construction,  will  he  equal  to  less  and  largest  consumer  of  its  power 
than  $30  per  horse  power  on  the  production. 

I  219,0000  h.p.  then  installed.  Inter-  On  the  basis  of  the  sound  equity 
est  charges  on  the  5  per  cent,  cou-  and  healthy  earning  power  behind 
pon  rate,  which  amount  to  $325,000  |  these  bonds,  the  issue,  with  the  sub¬ 
represent  less  than  $1.50  per  horse  j  stantlal  yield  and  increment  over  a 
power  on  the  219,000  h.p..  which  will  |  period  indicated  on  current  market 
be  installed  on  completion  of  the  levels,  appears  to  offer  real  at- 
new  plant.  I  tractions  for  the  investor. 

B.C.  BORROWING  N.Y.COMMSSIONER 

LONDON  MARKET  SAYS  HOLDING  CO. 
SAVED  INTEREST  BUBBLE  IS  BURST 

Sterling  Loan  For  £1,500,000  In  Denying  Purchase  of  Operat- 
Cost  Province  Maximum  ing  Company’s  Stock  Says  So — 
of  6.125  Per  Cent.  Called  Superiority  A  Myth 

SAVES  $65^00^A  YEAR  WEAKENING  INSTITUTIONS 


Vancouver  Bureau  The  Financial  Tim©#. 

Vancouver.  —  British  Columbia’s 
new  loan  of  £1,500.000  sterling  in 
London  was  secured  at  a  maximum 
cost  lo  the  province  of  6.125  per 
cent.,  according  to  Hon.  J.W.  Jones, 
minister  of  finance. 

With  the  whole  loan  underwrit¬ 
ten  in  London,  and  80  per  cent,  of  Vt 
sold  to  the  public  within  two  days 
of  4ts  being  offered  to  the  public, 
Mr.  Jones  stated  that  the  interest  to 
be  paid  on  the  loan,  taking  the  ex¬ 
change  situation  into  consideration, 
was  lower  than  that  which  could 
have  been  .secured  in  Canada. , 

"At  the  prevalent  rates  of  ex¬ 
change,  "  said  Mr.  Jones.  “  the  pro- 
vinceAwill  save  $65,000  per  annum 
in  transfer  to  London  of  annual  in¬ 
terest  and  sinking  fund  payments, 
which  would  mean  that  the  interest 
payable  by  the  province  with  such 
savings  would  he,  4.20  to  4.30  per 
cent,  instead  of  5  per  cent,  per  face 
value  of  the  stock. 

"In  any  event,  the  province  Is 
getting  this  money  from  London  at 
three-quarters  of  one  per  c^nt. 
cheaper  tlian  it  could  get  money  in 
Canada  to-day.  Furthermore,  it  is 
placing  this  province  in  a  position 
to  encounter  successfully  any  fi¬ 
nancial  stringency  that  may  occur 
during  the  year  with  all  the  govern¬ 
ment  financing  that  has  to  be  done.” 

SEEKS  RETUi^F 
FUNDS  INVESTED 

BeauharnoU  Bondholder  Claims 
Charter  Ultra  Vires  and 
Company  Non-Existent 

Toronto.  —  On  the  grounds  that 
the  charter  issued  by  the  Quebec 
Government  to  the  Beauharnois 
Heat.  Light  and  Pow-er  •  Company 
was  ultra  vires  and  that  therefore 
the  company  is  non-existent  in  law, 
an  action  has  been  instituted  in  the 
Supreme  Court  of  Ontario  here  by 
.\Iiss  Beatrice  Saunders,  of  Toronto, 
to  recover  from  A.  E-  Ames  &  Com¬ 
pany  the  purchase  price  of  a  $1,000 
Beauharnois  Power  Corporation 
debenture. 

Plaintiff  claims  the  charter  Is  ul¬ 
tra  vires  because  it  grants  to  the 
Beauharnois  Company  the  right  to 
sell  and  distribute,  pow'er,  generated 
at  the  Beauharnois  development, 
within  a  radius  of  40  miles  from  the 
canal.  It  w  11  be  argued  that  tacitly, 
If  not  specifically,  this  grants  a 
right  to  sell  and  distribute  pow-er 
in  Ontario  and  Uiited  States  terri¬ 
tory  within  40  m  les  from  the  de¬ 
velopment  and  be:.’ond  the  jurisdic¬ 
tion  of  the  Quebc?  Legislature. 

Return  of  her  money  is  sought  By 
.Miss  Saunders  on  the  further 
ground  that  the  prospectus  under 
which  the  Ames  Company  offered 
the  bonds  for  salj.  attributed  to  the 
Beauharnois  ente^rise  the  posses- 


New  York.  —  An  indictment  of 
stock  holding  companies  as  "weaken¬ 
ing  eco.riomic  institutions  is  contain¬ 
ed  in  a  decision  made  by  the  New 
York  Public  Commission. 

The  decision  denied  the  application 
of  the  Long  Island  Capital  Corpora¬ 
tion  for  permission  to  buy  1.600,000 
or  all  the  3,000,000  common  stock 
shares  of  the  Long  Island  Lighting 
Company. 

The  Long  Island  Capital  Corpora¬ 
tion  argued  thgt  as  a  holding  com¬ 
pany  with  cointrol  of  the  electric 
company  it  could  make  the  raising 
of  cash  for  expansions  much  easier 
for  the  producing  organization. 

Of  this  contention  the  Public  Ser¬ 
vice  Commission,  in  the  opinion  writ¬ 
ten  by  Chaft-man  Milo  R.  Maltbe, 
said; 

“It  should  be  borne  in  mind  that 
this  testimony  was  given  at  the 
height  of  the  boom  period  and  just 
before  the  explosion  in  the  fall  of 
1929  revealed  the  grcaoly  Inflated  and 
unsound  character  of  the  security 
rnarket. 

“We  now  know  that  these  grossly 
exaggerated  claims  of  the  financial 
superiority  of  holding  companies 
w^ere  myths. 

“Indeed,  at  present,  companies 
that  hold  only  securities  and  own  no 
operating  properties  find  it  prac¬ 
tically  impossible  to  obtain  funds, 
and  the  market  value  of  their  secu¬ 
rities  has  descended  to  depths  of 
which  no  investor  dreamed  w'hen  he 
was  enticed  by  rosy  prospectuses  and 
promises  of  great  earnings." 

B.  C.  Power  Subsidiary 

To  Redeem  Bond  Issue. 

In  order  to  remove  a  small  un¬ 
derlying  bond  of  Vancouver  Power 
Co.,  a  subsidiary  of  British  Colum¬ 
bia  Pow'er  Corporation,  holders  of 
first  mortgage  debentures  are 
asked  to  meet  in  London.  Eng.,  on 
June  15,  to  approve  of  the  redemp¬ 
tion  of  these  securities  at  107  on 
July  15th.  Ctherwise  the  bonds 
would  be  outstanding  until  January 
15.  1953.  fifty  years  after  the  date  of 
issue,  1903. 

The  amount  outstanding  is  com¬ 
paratively  small.  £32,500.  Another 
security  of  Vancouver  Power  Is 
£1,500.000  of  4M  perpetual  guaran¬ 
teed  debenture  stock. 

Canadian  Bond  Sales 


Sjgy  25.  —  Prov.  of  British  Colum¬ 
bia,  £1,500,000  ($7,299.9751  5%,  in- 
scf18ed  stock  due  1967:  offered  in 
Lbndon,  Eng.,  by  Dominion  Securi¬ 
ties’  Corp.  Ltd.,  Can.  Bank  of  Com¬ 
merce  and  J.  &  A.  Scrimgeour  at  99. 
yield  approximately  5.06'^. 

Tn.  ot  Hawkwabury.  Ont.,  $17,417 
6%,  20  years;  H,  R.  Bain  &  Co. 


sion  of  certain  rights  and  authoriza¬ 
tions  tor  development  to  an  extent 
beyond  the  scope  'pf  the  rights  and 
authorizations  actually  held.  ‘It  is 
expected  this  phas*  of  the  case  will 
be  followed  with  interest  by  ether 
brokerage  hotisesihat  handled  the 
issue  since  the  to(|ns  of  prospectus 
used  by  each  84?  understood  ^to 
have  been  similar,  i 


I  An  analysis  of  Canadian  bond 
sales  up  to  May  30th.  1932,  compil¬ 
ed  by  A.  E.  Ames  &  Co.,  Ltd.,  shows 
total  to  date  of  $138,695,237  as  com¬ 
pared  with  $917,277,414  for  the  same 
period  of  1931,  and  $304,299,336  for 
the  same  period  of  1930 
These  are  classified  as  follows: 
Government,  $64,823,634;  Municipal, 
$53,821,603;  Corporation,  $7,550,000; 
Railroad.  $12,500,000. 

The  entire  total  of  these  bonds 
were  sold  In  Canada. 

Comparative  monthly  figures  for 
the  past  3  years  follow: 

I9J0  1931  1932 

$  $  $ 

Jan.  44,146,499  120,349,621  43,937,086 

Feb.  58.567.978  26,909,955  21,270,069 

Mar.  59.869.676  43,302.612  35,667.127 

Apr.  29J85.I68  56,128.900  11,879,388 

May  1  12.330.015  670.586,327  *23,941,567 

Tot.  304?299.336  917,277,414  138,695.21^ 


Success  Will  Depend  On  Willing* 
ness  To  Make  Arrangements 
For  Mutual  Advantage  Of 
All  Concerned 

London.  —  Canada  will  go  to  the 
Imperial  Economic  Conference  in 
Ottawa  in  July  with  the  clear-cut 
thought  that  there  must  he  mutual 
gains  and  advantages  to  all  com¬ 
ponent  parts  of  the  greatest  com¬ 
monwealth  of  free  peoples  in  the 
history  of  the  world  —  the  British 
Empire— Rt.  Hon.  R.  B.  Bennett  de¬ 
clared  here  in  addressing  a  ban¬ 
quet  climaxing  the  ninth  annual 
conventiou  of  the  Western  Ontario 
Conservative  Association.  "In  July, 
next  month,”  he  said,  “we  gather  to¬ 
gether  as  partners  to  see  how,  as 
far  as  possible,  we  may  keep  our 
trade  within  this  partnership.  We 
must  trade  to  the  advantage  not  of 
one,  but  of  all.  There  must  be  mu¬ 
tual  arrangements  for  the  benefit  of 
all  parts  of  the  Empire, 

:Mr.  Bennett.  earlier  in  his 
speech,  emphasized  the  sound  fi- 
nacial  position  of  Canada  at  the 
present  time,  pointing  out  that  the 
people  of  the  Dominion  were  bet¬ 
ter  off  than  tho.se  of  any  other 
nation  in  the  world. 

“We  of  all  nations,"  he  declared, 
have  been  able  to  maintain  the  fab¬ 
ric  of  our  finanical  structure  un¬ 
disturbed.  We  have  had  no  bank 
failures,  while  2.000  banks  in  the 
United  States  have  failed  within 
the  last'  year.  I  can  assure  you 
that  Canada  will  be.  able  to  main¬ 
tain  her  financial  integrity  in  its 
entirety." 

Mr.  Bennett  dealt  with  attacks 
which  had  been  made  on  the  finan¬ 
cial  institutions  of  Canada,  particu¬ 
larly  the  life  insurance  companies. 
Because  the  holding.s  of  insurance 
companies  were  down  in  value  did 
not  by  any  means  mean  that  those 
companies  were  insolvent,  he  said. 
Insurance  was  a  matter  of  actuarial 
exactitude,  a  matter  of  reckoning 
the  expectation  of  life.  The  book 
values  were  a  matter  of  concern 
only  so  far  as  the  annual  reports 
were  concerned. 

“Yet,”  he  said,  "there  are  men  so 
lacking  in  love  of  their  country  that 
they  will  attack  the  sound  Canadian 
institutions.  They  are  only  adding 
to  the  burdens  of  those  responsible 
for  the  government  of  the  coutnry. 

I  tell  jou  that  the  banks  of  Canada 
as  they  are  to-day  constitute  the 
sheet  anchor  of  our  credit.” 

The  Prime  Minister  disagreed 
with  the  suggestion  tor  a  depreci¬ 
ated  currency  which  had  been  ad¬ 
vanced,  declaring  that  there  would 
be  no  adequate  means  of  regulating 
it  The  money  of  Canada,  he  de¬ 
clared,  must  be  backed  by  the  se¬ 
curity  of  gold. 

EUROPE’S  SMALL 
STAKE  IN  STATES 

European  Investments  and  Bal¬ 
ances  Not  More  Than  One 
and  Quarter  Billions 

New  York — European  investments 
and  balances  in  the  United  States, 
according  to  Poor's  Service,  have 
now  been  reduced  to  the  point  where 
if  foreigners  should  cash  in  all  their 
remaining  balances  and  sell  their 
remaining  securities  the  entire  pro¬ 
ceeds  would  not  amount  to  more 
than  one  and  one-quarter  billion 
dollars  against  the  four  and  one- 
quarter  billions  that  now  constitute 
Uncle  Sam's  gold  stock. 

“In  fact,”  says  Poor's,  “the  total 
of  $1,250,000,000  which  foreign  na¬ 
tions  might  theoretically  withdraw 
by  cashing  in  all  the  obligations  of 
the  United  States  that  they  possess 
is  a  maximum  and  represents  the 
outside  limit  of  European  ability  to 
draw  gold.  On  a  strictly  practical 
basis  it  is  doubtful  if  Europe  is  in 
a  position  to  draw  more  than  a  very 
few  hundred  millions  more  from  our 
gold  stock. 

“Not  including  Germany,  whose 
American  commitments  are  impos¬ 
sible  to  estimate  and  unlikely  to  be 
transferred  home  until  German  do- 
mestic  difficulties  are  settled, 
Poor’s  estimated  early  in  March, 
1932.  that  European  holdings  of  se¬ 
curities  in  the  United  States  reach¬ 
ed  a  total  of  about  $1,150,000,(100. 
Since  that  time  there  has  been  a 
very  substantial  decline  in  the  mar¬ 
ket  prices  of  securities  including 
drops  of  over  40  per  cent,  in  aver¬ 
age  industrial  sIoc'ks,  even  larger 
declines  in  railroad  stocks  and 
smaller,  although  substantial,  de¬ 
clines  in  bonds.  In  addition,  ap¬ 
parently  there  has  been  a  substan¬ 
tial  amount  of  liquidation  of  secu¬ 
rities  from  Europe  so  that  it  is  pro¬ 
bable.  that  within  the  last  three 
months  the  potential  liquidation 
value  of  European  securities’  hold¬ 
ings  in  the  United  States  has  been 
cut  down  by  about  40  per  cent.  On 
this  basis,  the  present  value  of  such 
European  holdings  of  aH  United 
States  stocks  and  bonds  at  current 
market  prices  is  probably  well  un¬ 
der  $700,000,000. 

“If  Europe  should  persist  in  con¬ 
tinuing  to  liquidate  these  securities 
the  market  prices  would  be  bound 
to  shrink  further  in  the  process  and 
it  is  doubtful  if  European  holders 
would  be  able  to  realize  more  than 
$500,000,000  for  their  present  hold¬ 
ings  of  American  securities.  If  we 
add  to  this  the  $750,000,000,  estim¬ 
ated  as  the  total  of  European  bal¬ 
ances  and  holdings  of  short-term 
bills  and  ear-marked  gold  in  this 
country,  we  get  a  total  of  about 
$1,250,000,000  as  representing  the 
extreme  limit  of  Europe’s  present 
ability  to  draw  on  the  United  States 
even  if  she  liquidated  all  her  bal¬ 
ances  here  and  .sold  out  all  her  Am¬ 
erican  securities.  As  a  matter  of 
fact,  of  course.  Europe  is  not  likely 
to  do  an'.thing  so  extreme.” 


Limitation  of  Rates  During 
Prosperous  Times  Calls  For 
Proteebon  of  Revenue  During 
Depression  Periods  i 


Experienced  management 
is  vital  in  the  interests  of 
your  estate  and  yoiir  fam- 
ily. 

We  supply  it. 


Crown  Trust  Company 

.3  •)  .3  .ST.  .?  A  .M  E  S  S  T  R  E  F-^T  •  MONTREAL 
^LET  US  SERVE  YOU  \  N  l>  VQUR  F  .\  M  I  L  V  ^ 


Robert  Dodd  &  Company 


The  Public  Service  Commission  of  1^' S  SERVE  YOU  AND  AOUR  FAMII.vA 

Alabama,  in  an  order  dismissing  a 

complaint  against  the  nates  of  the _ _ _ _ 

Birmingham  Gas  <  o.,  has  declared  -  "  -  —  - - ' .  — — 

that  public  utilitie.^  cannot  be  sub- 
jected  to  the  sharp  price  fluctua¬ 
tions  which  are  incident  to  private  tSTABLlsm-D  i9oi 

business.  If  the  utilides  have  not 

been  permitted  to  earn  more  than  a  _ _  T'v 

fair  return  during  prosperous  itaos.  IvOBERT  DODD  COMPANY 

Instead  of  being  free  to  fix  rates  x  VxWlVll  /ViN  I 

without  regulatory  control,  this  fact  ‘ 

must  be  given  consideration  in  deal-  t  ^  ^  l 

ing  with  rates  and  rate  of  return  Investment  Bankers 

during  ■  periods  of  general  business  • 

depression,  the  Commission  stated-  The  Royal  Bank  Building,  Montreal 

Concerning  this  order,  Thomas  F. 

Woodlock  writes  in  the  W.all  Street  HAjbour  8141-2 

Journal  and  the  Boston  News  Bureau  > 

as  follows: 

“In  dismissing  complaint  against  ■ 

the  rates  of  the  Birmingham  Gas  Co.  — 

the  Public  Service  (.'omniission  of  nmrh  hucinoo.,  ,  n  ,  .  j  1  .  ■ 

Alabama  delivered  iiscif  of  sn;ne  -J.  ^  they  must  stand  regulation  of  stork  companies  own- 

views  on  utility  regulation  in  gen-  ^  ^  times  to  furnish  .-ervirc|cd  by  innumerable  private  indiii- 


I.NtORPORAThD 


Imxstment  Bankers 


The  Royal  Bank  Building,  Montreal 


HAkTbour  8141-2 


era]  which  will  bear  notice.  Com-  '  ra-i  duals,  and  suppljnng  the  chief  in- 

plainant  had  asked  (he  question  ,.,i  i  vestments  of  thousands  of  communi- 

“why  utility  rates  .■should  not  de-  -.nmn/lntu  ^‘’’■'ice  is  fie.< . Regulation  by  commts- 

cline  in  company  with  falling  com-  ‘^'‘^''~'‘;<"8:ing  fro;n  ^  sion  is  not  regulation  by  law.  hut 

modify  prices."  The  commission  "  J*’"'  ,  cntrol  according  to  the  discretion 

answers  the  question  in  the  follow-  i' ,  V'’  ^""to^irativcly  , of  govermnent  officials.  .  .  .  There 

ing  terms  ;  cannot  he  reduced  in  time  is  no  logical  stopping  place  between 

“Under  the  commission’s  regula-  output.  Taxe.s  tend  to;  that  end  and  the  actual  conduct  of 

tion.  utilities  arc  prevented  from  "h,  ■  j  enterprises  by  the  govern- 

charging  more  for  their  service  than  Vo s'  .u  ,  Such  methods  of  regulation. 

will  provide  a  reasonable  return  up-  soo^"  record  shows  that  there  has  i  u  may  be  safely  predicted,  will  soon- 

on  the  fair  value  of  their  porpertv  ‘’’’^/scs  er  or  later  be  completely  di.icredifed 

devoted  to  the  public  u.^e  On  the  since  191.>  on  account  of  the  '  hy  experience.  I  'ommissions  in  the 

other  hand,  unregulated  industrial  wol"®  i  cost  of  mate- |  future  as  in  the  past  will  reflect 

and  commercial  enfernrises  are  free  rials.  lalmr.  wage.-,  coal  and  general  rather  public  opinion  than  business 


devoted  to  the  public  u.^e.  On  the  '  .  on  accouni  or  me  '  py  experience.  <  ommissions  in  the 

other  hand,  unregulated  industrial  ! cost  of  mate- |  future  as  in  the  past  will  reflect 
and  commercial  enterprises  are  free  and  general  rather  public  opinion  than  business 

of  charge  for  their  products  all  ,  "f 

that  can  he  obtained  during  pros-  P  Alabama  Commission,  at  all 

peroiis  times.  The  limit  lo  their  ^  "hen  such  items  nam-|  events,  does  not  seem  to  he  subject 

price  or  profit  is  determined  bv  sup-  increasing  in  cost  there,  to  that  criticism  in  its  handling  of 

plv  and  demand  '  has  been  in  fact  a  continuous  re-  i  the  Birmingham  Gas  Co.  case” 

“In  the  case  of  regulated  utilities.  con.^umcr  ’  _  - - - 

the  regulation  of  rates  and  control  I  Wore  Than  Share  of  Taxes.  AsbestOS  Bondholaers 


More  Than  Share  of  Taxes. 

if  “  i  R«.rg«.iz.uo„ 

uf  Lvvr-.S'  ST/Verr. 

private  enterprises,  if  they  were  should  !  the  reorganization  of  the  Ashes, 

free  <iuring  prosperoii.s  times  to  fix  j,  forgotten  that  last  vear  a  '  tos  Corporation  was  completed  this 

'  ^“"^iiihfee  of  the  Alabama  Legisla-  when  bondholders  officially 

then  they,  could  with  justice,  per-  j,|^p  ^  report  to  that  body  on  endorsed  the  plan.  Special  meetings 

K*.  K  *'.*i'  'itilitics  in  Alabama  which  showed  of  (he  holders  of  the  first  mort- 

i  '  that  State  to  have  a  very  low  level  gage  and  general  mortgage  bonds  of 
'.  omic  depressions.  rates  for  electric  power,  and  be-  the  corporation  were  held  at  the 

Itillty  Rales  Declined.  j  sides  that  utility  companies  operat-  head  office,  when  over  909{-  of  the 

“If.  however,  they  have  not  been  ,  ing  in  the  state  were  paying  more  senior  isgtie  and  Sttej,  of  the  gen- 
permitted  to  earn  more  than  a  fair  than  their  fair  share  of  taxes.  Ala-  eral  mortgage  bonds  were  voted  in 
return  during  prosperous  times  this  bama  seems  In  a  fair  way  toward  favor  of  the  reorganization  pro¬ 
tact  must  be  given  due  consideration  Intelligent  handling  of  the  question  gram.  There  were  no  dissenting 
when  we  deal  with  their  rates  and  of  utility  regulation,  with  the  usual  votes  registered, 
their  rale  of  return  during  periods  result  of  cheap  and  good  service  to  Holders  of  Ihe  preferred  and 
of  general  depression.  It  must  be  the  consumer.  Apparently  this  is  common  shares  rendered  similar  en- 
appa/ent,  therefore,  to  every  think-  what  fervid  apo.itlcs  of  “public  own-  dorsatlon  at  special  meetings  held 
ing  man  that  public  utilities  cannot  ership”  call  tho  "breakdown  of  rc-  month. 

be  subjected  to  the  sharp  price  fine-  gnlation!"  '  _  ' _ 

tuations  which  are  incident  to  pub-  “Some  weeks  ago  the  Railway  ^  ii  17  n  J 

lie  business.  Despite  the  great  in-  Age  dug  up  some  remarks  of  the  Gall  ror  KedemptlOn 

crease  in  commodity  prices  since  the  late  President  TA^ilson,  originally  National  I  iakf  Rnnria 

law.s  regulating  public  utilities  in  published  in  the  American  l^awyer  .  .  *  . 

Alabama  were  enacted  in  1920,  there  about  1907 — this  w  riter  has  not  veri-  Offerings  of  National  Light  and 
have  been  no  Increases  in  utility  fied  the  references  and  borrovvs  di-  Power  Companj-’s  6/7  series  A  first 
rates  but,  on  the  other  hand,  many  rectly,  from  the  Railway  Age — which  mortgage  bonds  are  solicited  by  the 
decreases."  ran  as  follows;  National  Trust  Company,  trustee,  up 

“The  commission  further  points  “Governmental  control,  which  we  to  a  total  purchase  value  of  $22,500, 

out  that  it  established  “conservative”  tare  undertaking  so  exten.vlvely,  and  Canadian  funds,  according  to  terms 

rate  bases  when  prices  were  high! with  so  light  a  heart,  sets  up  not  a  of  (he  sinking  fund.  Offers,  which 
resulting  in  lower  utility  rales  when  'reign  of  law,  but  a  reign  of  discre-  will  be  received  up  to  10.30  a.m.  on 
other  prices  w'ere  rising,  that  during. tion  and  individual  judgment  on  the  June  15th,  1932,  will  be  deemed  tji 
this  depressidn  the  utilities  have  lost  ‘part  of  governmental  officials  in  the  include  accrued  interest. 


Asbestos  Bondholders 

Approve  Reorganization 


Call  For  Redemption 

National  Light  Bonds 

Offerings  of  National  Light  and 


PEACE  ?^MIND 

No  man  can  enjoy  the  leisure  hours  for  which  he  . 
strives  unless  his  investments  are  secure.  For  peace 
of  mind,  keep  an  adequate  Savings  Account.  It 
pays  3%  interest,  is  always  ready  for  use  —  and 
never  depreciates.  Whether  your  Savings  be  large 
or  small.  The  Royal  Bank  of  Canada  is  always  ready 
to  give  you  interested  and  efficient  service. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  -  RESERVES  $39,155,106  -  ASSETS  oy«r  $750,000,000 


The 


WHITTAIL  CAN  CO. 
EARNINGS  HIGHER 
IN  ADVERSE  YEAR! 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  3,  1932 


/7-^  /)  COOKSVILLE  AND  |r= 
NATIONAL  BRICK 


Among  the  randijatPK  offpi  inp  I  <  anada  lost  one  of  its  outstand- 


TO  CONSOLIDATE 


_  [themselves  for  elertion  to  the  .Mani- p"?  corporation  lawyers  during  the  _ 

Net  Equal  to  79  Cents  on  Com*  jtoba  legislature  is  <-oi,  ,T,  y.  R^d  j  .  National  Protective 

mon  Against  31  Cents  whose  name  appears  on  the  “Con-  D.C.L.,  head  of  the  law  firm  Committee  Calls  For  All 

•n  1931  tinning  Liberal"  -slate  for  Winnipeg,  or  McOihhon,  .Mitrhell  and  Stairs.  Class  Participation 

... |. Vow  an  investment  broker  Col.  Reid  Mr.  .Mitrhell,  who  was  considered  ..  _ 

WORKING  CAPITAL  DOWN  PP/haps  best  known  for  his  an  expert  in  pulp  and  paper  matters,  MEETING  JULY  6TH. 


wnnse  name  appears  on  tne  •i.on-  ,  D.C.L.,  head  of  the  law  firm  Committee  Calls  For  All 
tinning  Liberal"  slate  for  Winnipeg,  or  McOihbon,  .Mitrhell  and  Stairs.  Class  Participation 

•Vow  an  investment  broker  Col.  Reid  Mr.  .Mitrhell,  who  was  considered  ..  _ 

is  perhaps  best  known  for  his  an  expert  in  pulp  and  paper  matters.  MEETING  JULY  6TH. 
lengthy  connection  with  Robinson  k.  was  a  director  for  many  years  of  the 

Co.  t.td.,  the  old  departmental  store  Abitibi  Power  and  Paper  Co.  He  |  ’ 

In  Winninps-  «hirh  wnni  niif  nf  hii=i.  « 1  “ower  Kcsts  With  tSonciholders 


MEETING  JULY  6TH. 


Cl  C 1  s.  AnsSnet  •  ''  "vimiimt'mai  .-Moi  ADiLuii  lower  ana  raper  co 

*  if  j*  tn  Winnipeg  w  hich  went  out  of  bnsi-  was  also  a  director  of  the  Canadian 

$540,729  in  Preceding  Per-  ness  a  few  years  ago.  and  of  which  Consolidated  Rubber  Co.  Ltd.,  Pen- 
iod  —  Adjustments  Made  to  R^'d  "'as  secretary-treasurer.  I  mans  Ltd..  British  Columbia  Power 

rAv»i>  losses  1^°''  Dearly  30  years  he  has  been  K'orp..  Canadian  Felt  Co.  Ltd.,  Chi- 

k.over  ouDsiaiary  kosscs  I  prominent  in  the  Liberal  party  injroiitimi  Freehold  Estates  Ltd.,  and 

Manitoba.  More  than  once  he  has  |  Canada  Grip  Nut  Co.  Ltd. 


Higher  earnings  but  a  low  er  work-  been  mentioned  as  a  prospective 
ing  capital  position  is  reported  by  lieut.-governor  for  Manitoba. 

the  Whifta.il  Can  Company  Limited  |  - 

for  the  year  ended  February  2!),  1932.  ! 

Net  on  the  tiUCf  preferred  erpialled 
tlL92  per  share  as  against  S8.64  in 
the  preceding  year,  .\fter  allowance 
of  a  full  year's  preferred  dividend 
there  remained  79  cents  per  share 
available  on  Mi'.ooo  shares  of  no  par 
common. 

Operating  profit  for  the  period  at 
■t330,79o  compares  with  J17.3.116  in  > 

1931.  This  represented  total  income  i 
whereas  a,  year  earlier  .TfiL’.K,S7  was 
received  in  dividrn.is  from  .•\ssnci-  | 
ated  Quality  I'anner.s,  making  total 
income  for  that  jear  .$23S.(tn3.  no-  | 
predation  absorbed  •$71.f>(>2.  against  i 
$64,403.  and  income  tax  $32,712  i 
against  $9, .600,  making  $226,421  ^ 
available  for  dividends,  against 
$164,100  the  previous  year.  Prefer¬ 
red  dividends  to  June  30ih.  1931. 

absorbed  $61,7.60.  against  $123,500 
for  the  previous  year,  leaving  a 
balance  of  $164,671.  against  $40.-  [ 

600,  From  this  was  deducted  $60,-  i  jn  the  sudden  death,  during  the 


of  National  Until  Dividends 
Are  Established  On  New  Pre¬ 
ferred — Exchange  Basis 


I  Born  in  lyihdon.  England.  October.  haye  now  been  com- 

I  1965.  Mr.  Mitchell  was  educated  at  L  approval  I 

I  City  of  I^ndon  Schools  and  McGill  ^  rnerger  of  the  -National  Brick ; 
:  L'niversltv,  Montreal,  (B.C.L.  and  Company  of  Lapi  a ine.  Limited,  w-ith  j 
I  Valedictorian,  1896;  D.C.L.  1918)  the  Delson  properties  of  the  Cooks- 1 


Created  K.C.  in  1909. 

Coming  to  Canada  in  1888,  Mr. 
.Mitchell  went  into  commercial  work 


ville  Company,  Limited.  The  Xa- 1 
tional  company  has  been  technical-  i 
1y  in  the  hands  of  the  trustees  for: 


in  Montreal,  and.  after  several  years  ’i’®  bondholders,  as  interest  on  the 
in  commercial  life,  decided  upon  a  company’s  first  mortgage  bonds  j 
j  legal  career.  Graduafln.g  at  .Me-  f‘*iled  of  paynient  on  March  1st.  : 
I  Gill  Fnlversit.v  in  1896,  he  was  ad-  The  Cooksville  Comrany’s  prop- 1 
mitted  to  the  practice  of  law  the  erties.  which  ad.ioin  those  of  the! 
■  same  year,  and  early  made  a  name  National  company  at  Delson,  P.Q..  i 
!  for  himself  in  the  profession.  He  are  to  be  acquired  by  payment  In  an  I 
I'ound  time  from  his  legal  work  to  issue  of  preferred  stock  from  a  new  | 
write  a  manual  on  the  Code  of  Civil  company  which  is  to  be  created  for  | 
Procedure  of  the  province,  and.  in  the  purpose  of  taking  over  the  as- 1 
con.iunctlon  with  the  late  Hon.  J.  L.  ggts 

i"  the  assets  frOm  the 

‘  A  man  of  social  and  reforming  . ''’‘L 


A  ^voatL 

anxL 

C(m^tnidttV6. 

S^ev^ice. 


instincts,  the  late  Mr.  Mitchell  was  I  Montreal  business  and  working  cap- 
artlvc  on  the  question  of  penal  re-  It.aL  .^/he  consideration  wdll  be 
burn,  and  was  a  promoter  of  tlie  value  of  preferred  sock , 

r.iri  VTt.nmi  PricnTi  Pr.fr.in,  Aucnr-ia.  h*nd  i4.643  sharos  of  commoD  stock 


lOld  National  Prison  Reform  Assocla-  aiia  n.oii.r  snares  or  lommon  sioik 
tion,  afterwards  the  Canadian  Pris-  of  the  .new  company, 
oners  iVelfare  Association,  of  which  The  bondholders,  preferred  and  j 
ottiance  oi  jinr.n.i,  againsr  •t'o'.- i  ,  he  was  honorary  president  at  the  common  .sliarehoTders  of  the  Na- 

600,  From  this  was  deducted  $60,-!  jn  the  sudden  death  during  the’*‘'ne  of  his  death.  He  maintained  |  tional  Brick  Company  will  all  share 
488  loss  on  investment  in  Associated  i  past  week  of  Walter  E.  .1.  Luther,  his  tics  "''itb  the  old  land,  hospital  in  the  plan  which  has  bcenibrought 
Quality  Canners,  reducing  surplus  to  '  the  Montreal  Stock  Exchange  lost  "O'k  In  London.  England,  attract- i  to  its  matured  stage  by  the  bond. 
$104,183  for  the  period,  and  placing  |  one  of  its  oldest  and  most  active , his  active  support.  Quite  fre- j  holders'  protective  committee,  the 


total  surplus  at  $548,868.  up  from  |  As  ji.caident  of  the  Stock 

.  -  !  Exfh.ange  during  the  past  year.  Mr. 

Profit  and  loss  account  figures  Luther  was  faced  with  problen:b 
compare  as  follows:  I  n-hlrh  nrnbahU-  i,n  nt  hpr  nffiria’  nf 


ing  his  active  fc^upport.  Quite  fre-  holders'  protective  committee,  the 
qucntly  he  visited  England,  where  [  chairman  of  which  is  W.  G.  Hanson, 
he  is  survived  by  four  brothers  and  i  with  C.  V.  Reward  and  A.  C.  Stead 
one  sister.  Military  affairs  also  j  ;.p  members  of  the  committee.  A 


which  probab!,;nc  o^her  official  of  ’  National  Brick  bond- 


^T^EHIND  every  service  rendered 
il  by  The  Bank  of  Toronto  to 
business  clients,  is  its  unchanging 
policy  of  stable  yet  progressive  bank¬ 
ing.  Directed  by  a  management 
intimately  acquainted  with  modern 
business  problems — and  possessing 
over  three  quarters  of  a  century’s 
cumulative  experience — ^The  Bank 
of  Toronto  is  well  equipped  to  serve 
Canadian  business  men. 

In  addition  to  experienced  counsel, 
specific  services  include  efficient  col¬ 
lection  facilities:  reliable  credit 


information,  available  through  our 
branch  system  and  daily  contact  with 
Dominion  business  interests;  infor¬ 
mation  on  foreign  and  domestic 
markets  furnished  by  means  of 
branches  and  agents  in  Canada  and 
correspondents  throughout  the 
world. 

•  •  • 

Consult  with  this  friendly  bank 
regarding  these  and  other  services 
affecting  market  activities.  Our  long 
experience  and  stability  will  be  of 
real  value  in  your  business  plans 
and  transactions. 


O^r.  profit 
Divids.  from  Api 

or. 

Total  income.. 
Deprec 
Inromr  tax 

.\viiil  for  div. 
Prof,  dividonda 

Balance  . 
bLose  on  inv  . 

Surplus 
Prev.  8urp 
Adjustment  . 

P.  &  loss  surp, 
Karned  pref 
Karned  com.  . 


1<>32 

3330.T0.5 

1081 

$17.5,116 

al“30 

$236,733 

62.887 

88.866 

Tl.fif.Z 

32.712 

238,003 

64,40.8 

9,500 

325,589 

76.057 

12.500 

226.421 

62,750 

164.100 
123., 500 

237.032 

92,625 

164.671 

60.488 

40,600 

144,407 

104.183 

444.68.V 

40,600 

404,085 

144,407 

257,088 

2,o00 

548,868 

11.02 

444.685 

8.64 

•404.085 

12.47 

sat  on  the  governing  comnifttee  ^fo?  lieutenant  in  the  old  bix-  rommittee.  formally  to  complete  the 

over  8  vearf  committee  for  Battalion  of  Fusiliers.  Mont-  deal,  which  is  now  announced. 

8 J  over  s  years.  ^as  later  major 

00 1  5Ir.  Luther  was  born  in  February,  and  second  in  command  of  the  Prince  Aew  rapiialization. 

—  i  1881,  After  receiving  his  early  of  Wales  Fusiliers  in  1898.  The  new  company,  as  yet  unnam- 

25 1  education  at  St.  Paul’s  School.  Gar- - ed,  will  have  a  capitalization  of: 

—  I  den  City.  Long  T-sIand,  he  entered  •  *«  Ikni^rif (closed)  mortgage  bonds,  of 

‘’'Ithe  treasurer's  office  of  the  '^nieri- .  1/ A  II  pic|4\M|MlUI  \  $500,000,  to  be  used  as  collateral 

jean  Express  Company  as  a  clerk  in  '  1  lllJl/lI/lJll  1 U  .securities  for  bank  advances;  6% 

07  j  1899.  Six  years  later  he  was  ap-  j  |\IO/^TICO  HAAI  IMA  i  ^  cumulative  preferred,  with 

0^1  pointed  manager  of  the  company'.s  |  ||l\|  |l\\  Kill  11  I |V||  |  a  par  value  of  $100,  totalling  $500,- 

—  1  foreign  exchange  department,  and  |  X  WXilUVl  j  which  will  go  to  the  Cooks- 

*51  in  1907  he  was  delegated  to  the  po- 1  - - —  j  ville  Company:  6%  cumulative  pre- 

il  i  sition  of  financial  agent  for  the  com- j  Beatty  and  Thornton  Comment!  ferred,  also  with  a  par  value  of 

j  pany  in  Canada.  i  Upon  Action  Taken  In  share,  $1,662,500.  which  will 

r,.  I  After  being  in  Montreal  for'  Britain  bondholders  of  the  National 


ippointment 


i  on  me  governing  commiuee  ror  Battalion  of  Fusiliers.  Mont- 

er  8  years.  jjj  1889,  and  was  later  major 

Mr.  Luther  was  born  in  February,  and  second  in  command  of  the  Prince 
81,  After  receiving  his  early  of  Wales  Fusiliers  in  1898. 


i  1881,  After  receiving  his  early 
I  education  at  St.  Paul’s  School,  Gar- 
1  den  City.  Long  T.<!lHnd,  he  entered 
I  the  treasurer’s  office  of  the  Ameri- 
j  can  Express  Company  as  a  clerk  in 
I  1899.  Six  years  later  he  was  ap- 
j  pointed  manager  of  the  company'.s 
!  foreign  exchange  department,  and 
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,  ,  I  pany  in  Canada. 

15  months  ftnded  February  28th. 

fb)  in  subsidiary.  Associated  Quality  rannere,!  Aft6r  b6ing  ID  Montreal  for 

!  about  two  years,  Mr.  Luther,  along 
The  balance  sheet  as  at  February  ’  with  James  P.  Craig  started  their 


29th.  1932,  gives  effect  to  the  ab- !  brokerage  business  under  the  name:,  f i^nnl  i *  shares  of  common  I  ogiBts,  organized  by  the  Quebec  Pro- 1  36  assistants,  will  spend  the  sum- ‘  one  Lake  Saint  John,  one  the  North 
sorption  of  subsidiary  losses  above  of  Craig  and  Luther.  In  1918,  Dr  j  I’ail'vays— the  Lon- ,  ino.oflO  common  shares  vlnce  Bureau  of  Mines  are  about  to  mer  mapping  the  distributions  of  Shore,  one  Gaspe,  while  the  ninth 

referred  to.  Current  assets  include  j  A.  D.  Irvine  was  admitted  as  a  Scottish,  and  thej^^.|jj^  12.500  will  be  leave  Quebec  City  on  survey  opera-  the  geological  formations  and  not- ;  will  continue  to  gather  information 

Inventories  $4.60,212,  against  $472.-  partner  and  the  name  of  the  firm ;  North  Ea.stern--iopool  hondholder.s.  74.643  to  tions  in  various  parts  of  the  prov.  ing  their  economic  importance. !  regarding  the'granite  quarrje.s  of 

889;  ca.sh.  $936.  against  $38,252:  life  was  changed  to  Craig,  Luther  and  ! wherever  there  is  “compe-  Cooksville  Company;  11.132  to  ince.  according  to  an  announce- 1  They  will  return  at  the  end  of  Sep- ,  the  province. 


sorption  of  subsidiary  losses  above  |  of  Craig  and  Luther.  In  1918.  Dr 
referred  to.  Current  assets  include  |  A.  D.  Irvine  was  admitted  as  a 


$100  per  share,  $1,662,500.  which  will 
go  fo  bondholders  of  the  National 
company,  in  the  ratio  of  10  .shares 
for  each  $1,000  par  value  of  bonds, 
along  with  8  shares  of  common 


Geologists  Active  In  Quebe>c.  nient  by  A.  O.  Dufresne,  director  of 
Quebec,  —  Nine  parties  of  geol-  the  Bureau.  These  parties,  with 
gists,  organized  by  the  Quebec  Pro-  36  assistants,  will  spend  the  sum- 


tember.  Four  parties  will  visit 
Northwestern  Quebec,  one  Pontiac, 
one  Lake  Saint  John,  one  the  North 


889;  cash.  $936.  against^$_38,252:  life  was  changed  fo  Craig,  Luther  and 
insurance  policies  $37.iO0  against  Irvine  The  partnership  stood  and 


tition  or  contact  between  them’ 


the  preferred  shareholders  and  1. 


■$•34. 306;  net  receivables  $131,530,  developed  under  these  men  until  effect  economms,  brmight  72,6  to  the  eommon  shareholders  of 

against  $138,163.  and  miscellaneous  about  a  month  ago  the  retirement  a  statement  from  ^  the  National  company, 

investments  $iOn_  Current  liabUiyes  of  Dr,  Irvine  led  to  the  change  of  >[•  ha^  'Rh<’  Preferred  .shares  will  be  cu- 

include  bank  indebtedness^  of  $266.- |  again.  ^  n™erf  as  to  dividends  as  from 

,16.  accounts  p_ayable  $15.-,..v96.  and  ,  became  a  member  of  .May  1st.  1-133-  They  will  be  idcntl- 

tax  reFpr\e  $44,li2,  nr  a  total  of  Montreal  Stork  Exchanee  in  quite  along  the  lines  vhirhilic  pxppnt  that  the  rlass  A  will 

the  board  Canadian  railvv^ays  ha^e  .Mre_ady  put  J;  pVor  rights  as  to  assets  ln6 

cap  tal  of  $lol,a94  on  a  cur^^^  P-^'ernors  ,n  1924.  Last  year  he  n  esiriem^^^^  dividends  These  .shares  will  have 

or  l.»»  to  1»  as  compared  w^ith  $540.'*  :*<»  ♦ua  chairman  and  president  or  tne  t  an  *  i  r  i  .ji.  $ 

i-he  stateman,  givaa  ar,e.(  lo  Ih.  ha«df”.“i;eioa  i  '-7  Bfatl.  s'alil;  "I,  «in‘.ba  ao.  "f”!  "'’“'“CSl' 

VaiiPv  Mt^^  Chair.  The  firm,  besides  Reing  j  RHiuh  nnni- 1 '’iMes  per  share,  thus 


m 


of  1.3  to  1.  as  compared  with  $540.- 
724  on  a,  ratio  of  4.8  to  1  in  the  pre¬ 
ceding  year. 


The  statement  gives  effect  to  the  |  ‘7 ‘'7. Mr.  Beattv  said:  “It  wilKbe  no-  7.^“'  -rn,., ..u  uo.u.:, s 

sale  of  a  subsidiary.  Spring  Valley  |  ^hair.  The  firm,  besides  bemg  j  proposed  British  pool-  V.’ 

CanuArs  T.imifprf  fn  A«nri«fprt  members  Of  the  Montreal  Stock  giving  Uiem  control  of  the  c 


QuImy‘’canlie7srLimited.“lnd“the  change,  was  a  member  of  the  Mont- 1  "f  ccemp^s  j  In  addition  the  holders  of  class 

sc  Mno.nn  pf  o  resarvp  ivn  I’Pal  f  urb  Market  and  associate  1  au  .  i  u  ^  shares  will  at  all  times  have  f 


sf  tlng-iip  of  a  reserve  ($586,512  reai  ■  uru  .uarKvr  ana  assoma,,  s-.. ,...pcs,o  , 

from  capital  .surplus,  and  $60,488  "^^her  of  the  New  -iork  Curb  Mar-  g,.;,.  :  right  ,0  elect  0 

ftom  earned  surplus),  of  $657,000  to  tr  rx  u.  u-  u  !  i.sh  railwavs  are  faced  with  quite :  tots, 

provide  for  shrinkage  in  book  value  ‘^t  !  different  local  conditions  than  those !  loting  HigJits. 

of  the  company’s  investment  in  As-  J'UmmPt  lesiaence.  Mr.  ,  tjjig  tbe  Atlantic.,  The  voting  rights  on  the  common 

sociated  Quality  Fanners.  Invest-  Luther  had  taken  an  a^lve  inter- action,  in  a  gen- 1  stock,  which  is  to  be  given  to  the 
ments  in  affiliated  companies  after  in  municip^  affairs  for  a  num- 1  ,  .  along  the  line  of  Cooksville  company,  will  be  vested 

adjustments  already  noted  are  of  years.  He  ys  a  councillor :  f^ai  railways  until  .May  1st.  1934,  in  interests  re¬ 
shown  at  $969,878.  against  $1,610,-  ^rom  1918-19^4,  and  mayor  f^oni  >  alreadv  put  into  effect  and ;  presentative  of  the  bondholders. 

660.  After  depreciation  reserve  of  then  iinDl  1931.  He  was  president  !  ^.^1^  5ve  are  still  further  consider-  “In  essence,  therefore,"  reads  the 

$612,017  net  property  account  stood  of  the  Hudson  Land  Development  one  of  those  matters  that  official  statement  from  the  Protec- 

at  $1,131,209.  As  a  contingent  liabil-  Company,  and  a  former  president  ■  he  considered  by  the  five  Committee,  “the  interests  re- 

ity  there  is  .^hown  $550,000  in  re-  of  the  Better  Business  Bureau.  j  Roval  Commission  and  thus  any  |  presenting  the  present  bondholders 

spect  of  guarantee  of  bank  loan  of  I  f„,:7p,.  pomnient  on  it  would  be  out  of  the  National  company  will  con- 

Spring  Valley  Canners,  and  $61,750  Senator  Charles  P.  Beaubien.  K.C,.  |  ••  !  tro]  the  new  company  until  the  di- 


!  duce  or  eliminate  certain  phases  of  j 


■ontrol  of  the  company, 
the  holders  of  class  B 
at  all  times  have  the 
one-third  of  the  direc- 


had  hi.v  summer  residence.  Mr.  ' 
Luther  had  taken  an  actlv'e  inter- 1 


$612,017  net  property  account  stood  or  rne  nuaoon  i.ana  ueveiopmeni  one  of  those  matters  that  i  official  statement  from  the  Protec- 

at  $1,131,209.  As  a  contingent  liabil-  Company,  and  a  former  president  ■  |p,,,.j(‘,pss  he  considered  by  the.  five  Committee,  “the  interests  re- 
ity  there  is  .^hown  $550,000  in  re-  of  the  Better  Business  Bureau.  j  Roval  Commission  and  thus  any  |  presenting  the  present  bondholders 

spect  of  guarantee  of  bank  loan  of  I  f„,:7p,.  pomnient  on  it  would  be  out  of  the  National  company  will  con- 

Spring  Valley  Canners,  and  $61,750  Senator  Charles  P.  Beaubien.  K.C,.  r  ^lacc ’’  |  tro]  the  new  company  until  the  di- 

accumulafed  dividend  on  preferred  who  has  been  elected  to  the  board  '  Thornton  stated'  “The !  vidends  are  established  and  main- 

stock  in  arrears.  of  directors  of  La  Banque  Cana-  .^pogp^  arrangement  la  highly  in-  tained  on  the  new  preferred 

rnfavorable  fondltlens.  J  i  telllgent  and  should  result  In  ma-  shares." 

Tn  iiiK  romnriru  tr>  BharohniH  M  i  tei'ial  economy.  With  'but  negligl-  'While  the  National  company’s 

In  hie  remarks  to  the  eharehold-  blen,  Gadbois  &  Michaud.  He  U,,.  if  utiv  it 

ors.  A,  R.  Whittall.  pcesidenf.  says  also  a  director  of  Dominion  Steel  &  sacrifice  in  service  if  any  ‘‘  n  I  J",  R°®^^ 

in  part:  “Conditions  in  the  canning!  Coal  Corp..  Atlantic  Sugar  Refiner- i  f  <'-^n7rurtive  step  "RR-h  »ay  d^s 

industry  have  been  anything  but  j  ies.  Canadian  Car  &  Foundry  (•„.,!  he  imitated  wheie  conditions  per  |  situation  when  it  ^ 

favorable  during  the  past  two  years  Ltd.,  the  British  American  Oil  Co.,  ; 'uR- 

due  to  extremely  abundant  crops,  i  and  Beaubien  Limited.  '‘There  have  been  some  general  1  hat  the  bondholders  are  at  liberty 


over-production 


Born  In  Montreal  in  May,  1870.  discussions 


lines  In ;  to  dispose  of  the  properties  without 


extreme  competition  in  selling  the  i  Senator  Beaubien  was  educatc.1  at  fauada,  and  consideration.  Is  still ,  referenec  to  the  Nation^  s  share, 
packs.  This  has  resulted  In  an  !  St.  Mary’s  College  and  Laval  Uni-  being  given  to  the  subject,  but  mi  ^inlder.s.  it  should  he  noted  that  pro- 

operating  loss  of  your  subsidiary  !  verslty.  He  was  called  to  the  Bar  [  conclusion  has  yet  been  reached,  bo  vision  has  been  made  to  give  the.se 

companies,  making  it  necessary  !  of  Quebec  in  1894.  and  received  his  far  aa  fhe  (^anadlan  .National  Rail-  shareholders  a  certain  merest  in 
that  your  company  u.se  a  portion  of  Appointment  lo  the  Senate  in  Decern-  i  ways  are  concerned,  the  principle  is|  the  new  company,  which,  it  Is  hop- 

its  working  capital  to  assist  the  I  her.  1915.  i  one  1  have  long  advocated  and  one  ed,  will  secure  their  co-operation 

subsidiary  companies.  At  the  pres- j  Senator  .Beaubien  was  president  of  which  the  Canadian  .National  Rall-  vvith.  and  goodwill  towards,  the  new 
ent  time  there  is  proceeding  certain  |  the  Canadian  Section  of  the  Inter-  ways  would  be  prepared  to  accept  j  company.” 

arrangements  affecting  the  financing  |  parliamentary  Union  in  1922,  and  immediately.  However,  it  should  be  .  - — - 

of  the  subsidiary  companies,  which,  one  of  the  delegates  of  the  Canadian  remembered  that  this  and  kindred  ;  J^obin  JonCS  ftnd  AVhitmail 
if  successful,  we  believe  will  result  Parliament  to  the  Conference  of  the  proposals  are  no  doubt  receiving  the  1  p  ’  *  I  £  tflo  TCft 

in  better  financial  progress;  also  the  |  Inter-Parliamentary  Union  held  at  1  earnest  attention  of  the  Royal  Com- 1  iNCportS  LiOSS  Or  $047,7511 

condition  of  the  whole  canning  in-  Geneva.  1919;  at  Vienna.  1922;  at  :  mission  on  Transport.  In  view  of  - 

dustry  has  greatly  improved  in  the  Berlin,  1923,  and  in  Bucharest.  1931.  [this  I  prefer  to  limit  my  opinion  Annual  .report  of  Robin,  Jones  & 
past  few  months,  and  should  con-  He  represented  Canada  on  .,pecial  merelv  to  a  general  statement.’’  Whitman.  Limited.  Halifax,  operat- ' 

tinue  to  show  further  improvement."  missions  in  France  in  1919,  1920, ;  - - - — ■  Ing  a  trading  and  fishing  business  | 

The  retirements  are  announced  of  1922  and  1923.  Negotiated  the  Pi*efert‘eQ  Dividend  Passed  j  in  Quebec  and  the  Maritinies,  shows ! 
Arthur  Allen  from  the^  board  of  di-  Franco-Canadlan  trade  treaty  In  '  o„  RMnJr-m.Henderson !  a  net  loss  of  $89,750  for  the  vear  I 


1  THE  WORLDS 
I  ENDURANCE 
I  BEEN  WON  O 


Reports  Loss  of  $89,750 


Arthur  Allen  from  the  board  of  di-  Franco-Canadlan  trade  treaty  In 
rectors  and  of  Mr.  Allen.  W.  A.  1921  for  the  Canadian  Government. 
Fraser  and  H.  W.  Stuart  from  the  and  presided  over  the  Canadian  rais- 


irefer  to  limit  my  opinion  Annual  .report  of  Robin,  Jones  &  \ 
to  a  general  statement.  Whitman.  Limited.  Halifax,  operat.  j 

-tL-— -7- — — —  :  ~  Ing  a  trading  and  fishing  business  ! 

sd  Dividend  Passed  i  in  Quebec  and  the  Maritinies,  shows  I 

By  Brandram-Henderson  I  a  net  loss  of  $89,750  for  the  yearj 

/  ...  .  _ _  ended  March  31st,  1932.  The  com- 


to  the  continued  unfavor- 


.  .  ,  .  ,  .  .  „  - *• - ■.  - —  T — . . .  r  t  ,  ,  .  ’  jj.,,  *1,.  1  transferred  $100,000  from  cap- 1 

board  of  Associated  Quality  Can-  slon  accompanying  the  Canadian  able  industrial  conditions  the  board  ..  .  g„_n,,,  reducing  that  arcount 
ners.  Limited,  and  affiliated  com-  Exhibition  Train  to  France  and  Bel- '  of  directors  of  Brandram-Henderson  |  ^  ^  .  showed  after  add- 

panies,  these  gentlemen  being  no  gimn  in  1923.  'Was  delegate  of  the  i  Limited  have  announced  the  P*®S"|ing  nrevious  surnlus  or’  $1  ”78  a  I 
longer  connected  in  any  way  with  Canadian  Government  at  the  meet- 1  ing  of  dividend  on  the  Preferred  .  ,  rarriert  fnrvi-arH  of  I 

these  companies  fPeya^mg  to  On-  ings  of  the  League  of  Nations  In  |  stock  of  the  company.  ^rrent  assets  of  $776,198  are 


these  companies  operating  to  On-  ings  of  the  League  of  Nations  in  !  stock  of  the  company, 
tarlo.  At  the  annual  meeting  of  1931.  Created  Commander  of  the  !  The  next  quarterly  dividend  dls- 
Assoclated  Quality  Canners  held  League  of  Honor  by  the  French  Gov-  j  trlbution  would  have  become  due  on 
May  12th,  at  Toronto,  these  chan-  ernment  in  1924.  '  July  1st  next. 

ges  were  made  effective.  - — - 

Directorate  of  the  two  companies  »»»  ■  r  a  "KY  W  1  .• 

Is  now  as  follow^:  Whittall  Can  £  otai  Of  45  Ncw  industries 

Company,  Limited ;  A.  R.  Whittall.  —  Mr  <a  nt 

Resident;  D^s.w;hit2^^  Established  m  Vancouver  1931 

director:  Hon.  M.  W.  Doherty,  Col.  ,,  - - - - — I - — 

E.  G.  Hanson,  F.  A.  WTlittall,  G.  Vancouver  Bureau  The  Financial  Timea. 

Robertson,  and  J.  A.  Mann.  K.  C.,  Vancouver.  Although  the  basic » it  is  new  (.business  and  in  view  of 
Associated  Quality  Canners,  Lim-  industries  of  British  Columbia  have  the  prevalent  depression  the  show- ! 
Ited:  A.  R.  Whittall.  president:  Hon.  suffered  heavily  as  a  result  of  the  ing  is  not  regarded  as  unsatisfac- i 
M.  W.  Doherty,  vice-president;  F.  general  trade  slump,  forty-five  new  tory.  A  total  of  thirty-five  firms  | 
R.  Whittall,  general  manager;  Col.  factories  have  been  established  in  expanded  and  re-invested  more  than ' 
E.  0.  Hanson,  F.  A.  Whittall,  D.  S.  Vancouver  alone  during  the  past  $3,000,000  on  capital  account,  it  is 
WhRtall,  G.  Robertson  and  J.  A.  year,  aocordlng  to  the  board  of  reported.  More  than  one-third  of. 
Mann,  K.C.  trade.  this  amount  is  represented  in  ex- 1 

In  tb«  year  1931  forty-five  firms  panslon  of  wholesale  paper  houses, 
commenced  to  manufacture  prod-  The  principal  products  manufac- 
ucts  in  this  city,  employing  409  turert  in  1h»>  new  factories  com- j 

JIIsvaIjI  MaI  AAti  JP  workers  and  Investing  $885,000  in  mencing  operations  In  Vancouver . 

•  llarOlu  InCLcaD  01  LO.  land  and  equipment,  with  a  payroll  last  year  wore:  Food,  advertising! 

CartUieil  Public  Accountants  $317,478  for  the  portion  of  the  signs,  machinery,  dairy  proiucts, 

Aulhoriiad  Trusuoa  and  Liquldaiort  J’®*''  ^^ey  operated.  Seventy-five  per  lumber  products,  automotive  equip- 1 

J  Harold  MeLoan  C.P,A.'  cent.  Of  these  firms  Invested  at  least  ment,  fur  garrnenis,  tiles,  oil  burn- 1 


J.  Harold  Mcleao  &  Co. 

Cartlfied  Public  Accountants 
Aulhoriiad  Trustass  and  Liquidator* 
J.  Harold  MeLoan,  C.PA.' 

3M  St.  Jamas  St.  Wait.  LAncaatsr  9434 


$6,000  to  their  individual  plants. 


While  this  is  not  a  large  figure,  ducts,  salt. 


ers,  wood  p-eservers,  cement  pro- 


down  from  $936,794  the  year  previ- 
ous,  while  current  liabilities  have 
been  reduced  from  $315,127  to  $227.- 
534,  leaving  working  .lapital  of 
$548,664  against  $521,667  the  year  ' 
previous.  Current  ratio  of  3.41  to  1 
compares  with  2.97  to  1  at  the  epd 
of  the/ 1931  fiscal  penoi. 


THE'Dduft  DUTY 

sWeatcfi  coat 


A  REPENT;  PRODUCT 


For  the  13lh  consecutive  time, 
the  gruelling  300-mile  Endurance 
Race  at  Indianapolis  was  won  on 
Firestone  Tires — the  tires  that  hold 
all  the  world’s  records  on  track  and 
road  for  endurance,  safety  and 
mileage. 

This  is  additional  proof  of  the  value 
of  the  extra  strength  and  safety 
built  into  every  Firestone  tire  which 
contains  such  exclusive  features  as i 

Gum-Dipptng— i  n  c  reases 

tire  life  by  25-40%  t 

2  Extra  Cord  Plies 
Coder  The  Tread  —  so 

placed  as  to  give  26%  greater 
protection  from  punctures  and 
olowoutsi 

Silents  IVonoSkid  Tread 

—has  more  non-skid  angles 
than  any  other  tire  and  gives 
26%  longer  weari 

Balanced  Construction 

— holds  the  tire  on  the  road  at 
high  speeds  and  assures  you  of 
long,  even  wear. 

With  ail  these  extra  values.  Firestones 
cost  no  more  than  ordinary  tires — 
and  remember,  the  materials  and 
workmanship  in  every  Firestone  are 
guaranteed  for  the  life  of  the  tire. 
Put  a  set  <if  Firestones  on  your  car 
today.  See  your  nearest  Firestone 
Dealer. 


n 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  3,  1932. 


|^|i1|r  APPPn  HI  A  DC  I  the  meeting.  Accordingly 

lir.fV  llrrr.K  lllAUK  youare  unable  to  be  present  in 

aiuii  va  a  uaa  tfaxaaeaj  person  it  is  urged  that  you  sign 

TD  CUADCUAI  DCDC  retinn  the  enclosed  Instrument 

1 U  utlnilljnULl/ijllU  appointing  a  proxy  which,  unless 

I  otherwise  expressly  directed  in 
ATI  A  Vklir*  A  D  '  voted  in  favor  of 

/flL/inilv  uUUilIl  proposed  arrangement.  The  in- 

I  strunient  should  be  sent  in  as  soon 
,  ,  _  T  ,  _  ,1  as  possible  as  under  the  by-laws  of 

Involves  bxchange  or  New  oe-  thc  company,  instruments  appoint- 1 
curities  For  Preferred  and  ing  a  proxy  must  be  filed  at  least! 
$30  Cash  For  Common  twenty-four  hours  before  the  timej 
_ _  fixed  for  the  meeting.”  ! 

MEETING  CALLED  JUNE  10  is  M  follows'  ^ 

_ _  Fev^n  (7^>  Ter  r<*nt  CuTi>uUti"W  Convprfible 

Propose  to  Form  New  Company 

To  Be  Designated  General  {"SSn  I 

Sucar  Refineries.  Ltd.  —  Common  shares  without  nominal  or  par  value  ! 
I  r.  .  ’  .  Authorired,  laaued. 

Board  Favors  Acceptance  ts.sss  Ts.san  ' 

_ _ _  Dividends  on  the  preferred  shares  are  in  . 

:  arrears.  | 

The  formation  of  a  new  company  it.  The  Atlantic  Company  also  has  outatand- ^ 

to  be  designated  General  Sugar  Re-  *"VirsVMor*ra|e  Six’s"-)  Per  Cent  Serial  C.old  j 
finprip.«  T.imiieH  and  an  Pvrhaneo  nf  Bondsdue  July  1. 1932.  of  the  principal  amount  of  i 


Involves  Exchange  of  New  Se-'; 
curities  For  Preferred  and 
$30  Cash  For  Common 

MEETING  ^LLED  JUNE  10 


ADVERSE  PERIOD  i  New  Frontenac  Modelsj 

KEENIY  REFLECTED 

lAI  DDirr  DCDADT  .Motors.  I.td..  -  ;.ir- 

111  f  ll'lLE  llErUli  I  '  ‘‘‘"■f'a'”  'verc  shown  at  iho  plant  la,«t 

week  and  created  lively  intorcsi  ! 
_  ,  '  ^  I  The  consensns  of  opinion  nf  those  j 

Operating  Profit  of  $401,392  !  "»>'>  viewed  the  cais  was  that  the 
Compares  With  $3,308  •  company  liad  scored  licavily  in  this! 

954  in  PrecediniT  Yeae  '  .'Par's  offerings.  Two  I'ronienacs 

rreceaing  Year  ;  including  the  special  .se  hm.  ..old  at  j 

flfirxn  I  irM  lira  Draci-v-icwi  in  Toronto,  and  the  ciisiom  ! 

OOOD  LIQUID  POSITION  ,  sedan,  priced  ol  Sl.nsr,.  ;,re  termed  I 

I  •  n  •  nuidcis.  Tho  iMtdic.'!  of  (hrsej 

ersistent  Price  Reduction  and  i>y  m.  cii’nio 


Operating  Profit  of  $401,392 
Compares  With  $3,308,- 
954  in  Preceding  Year 

GOOD  LIQUID  POSITION 


Persistent  Price  Reduction  and  cars,  designed  by  .M.  Comte  .AT, Ms 
Falling  Off  in  Demand  Rg-' "f  I’in  i.s.  France, 
suited  in  Eamin<Ts  Shrinkage  t<"fce.ssrul  harmonizing  of 

Ct  .  "“5®.  'he  various  body  elements,  and  fiis- 

President  States  ,  ing  ,i,cn,  mto  a  bonnfifnl  aerody. 

namic  unit.  They  are  .idmired  for 
their  pnril\  in  curve,  and  flowing. 


The  formation  of  a  new  company  II.  The  Atlantic  Company  al»o  h»*  out«tand- 

to  be  designated  General  Sugar  Re-  ‘"Vi^aVSloriraleSix^’e"-)  Per  Cent  Serial  Gold 
fineries  Limited  and  an  exchange  of  Bond,  due  juFy  1.1932.  of  the  principal  amount  of 
securities  involving  the  issuing  of  *‘Fbe  Percent  General  Mortgage 5inl<ing 
new  securities  for  the  old  preferred  Fund  Gold  Bonds  due  April  t.  1941,  of  the  prin- 
•''A  tw.  eseecu  ♦  u _ _ _  ciDal  amouH t  of  S.'Ta.^S 1 ,246  6 I  . 

and  $o0  In  cash  for  the  coDimon  ^  oa-i  fttseiui  u* 


Keen  reflection  of  condition.^  pre- '  their  piirilt  in  curv 
'ailing  in  the  pulp  and  itaper  in-  unbroken  lines. 


dustry  during  ihe 


Two  Iteo  cars. 


.  _ .  _  ...  General  Sugar  Refineries  I imited  balance  sheet  I 

shares  is  the  latest  Teor^anization  25th  May,  1932,  ittfciven  as  follows:  ! 


.'^ell  at  from 


plan  submitted  to  shareholders  of  as.sets  j 

Atlantic  Sugar  Refineries  Limited.  ’”i*;d“t™.\*compa^T‘* 

Accompanying  the  notice  calling  UABILITIES 

the  special  general  meeting  on  June  pebentures  —  $911,102. 

10th  is  a  letter  outlining  full  de- 

tails  and  among  other  things  the  11. ill  shares  A.  7%  cumulativ, 
proposed  plan  states  that  the  board  tm^ A*XrT«d’but' 

of  directors  of  the  new  company,  notissued. 

General  Sugar,  is  to  consist  of  nine  dO.onosharesB.  $7.  Non-cumuiative 
members,  with  the  following  pres-  ?e'deemaWe*auoo”.  "”  ***^ .  "  **’$3,340,000.00 
cntly  in  office:  P.  R.  Gardiner,  160,000  common  shares  of  no  par 

Toronto,  president:  S.  A.  Hayden,  . . . . 

Toronto,  secretary-treasurer,  and  $4,000,00000 

T.  J.  Dillon.  New  York;  D.  H.  Me-  - 

Dougall,  New  York,  and  L.  N.  Du- 

puis,  Montreal,  directors.  AII7T  DCUl? AITTC  Al? 

The  letter  to  common  and  pre-  |l|*  I  Kp, Vr.lllJK  llr 
ferred  .shareholders,  outlining  the 

proposals,  over  the  signature  of  the  AIATIAAIAT  CVCTlillll 
president,  I-ewis  J.  .Seidenstbeker,  P|/|||UllAL  ululljlfl 
follows; 

To  the  preferred  and  common  UfAlI|7D  fAI  A  DDIf 
shareholders:  nlunLli  IW  Al  i\lL 

“There  is  sent  you  herewith  a 

notice  of  a  special  general  meeting  ei _ _  i  .  t  *iTiAen 

of  shareholders  which  is  called  for  Shows  Increase  of  $173,080  lo 

the  purpose  therein  set  forth  from  $1,067,970,  While  Gross 
w-hicb  you  wdll  note  that  an  offer  Shown  Lower 

has  been  received  from  General  _ 

Sugar  Refineries.  limited,  by  your  glG  EXPENSE  REDUCTION 

rompany  to  acquire  from  your  com-  _ _ 

pany  all  your  company’s  assets,  un-  Although  gross  earnings  of  Ihe 

ir'sjs r.":;;!'  ,1';''^,'.':  c.=.di.n  Ka,io,.i  iun.a„  st,ow.d 


feiind  in  Hie  annual  report  of  Price  |  ni.miifaf  lured  Iiy  Dominion  .Motors, 
Brothers  &  Company.  I.iniiled.  for’ineludo  the  .standard  .sedan,  .and 
®Bdcd  Feliriiarv  jn,  !  speri;i|  sedan,  whleli  .sell  at  from 
IH.>...  Gross  profits  nf  the  company  .  m.Tno  lo  $1,S00. 

from  all  sources  showin.g  a  decline  j  - - - 

of  $2.900, 0(H1,  and  being  insufficient  j  ititiCK  IlIMn 
»o  meet  full  bond  interest  require  ' 

nmnis  for  the  period.  The  lialance ,  Announcement  is  mnile  that  the 

^  shows  iho  rfferts !  (*.  Hallantyno  has  trnilprrd 

the  unfavorable  operatin.^  results  I  resic^nalion  as  president  of  the 

with  net  working  capital  and  .sm-  Hriek  Company  Senator 

plus  both  being  ^substantially  j-e- 1  Sives  as  his  reason  that 

nuccd.  Nevertheless,  the  company  i  puhlie  duties  and  private  inter- 
has  maintained  a  good  working !  such  that  he  no  longer  ran 

capital  position,  current  assets  ex-  '  necessary  t.itne  to  this 


KiMCK  iri;\n  rksigns. 


NET  REVENUE  OF 
NATIONAL  SYSTEM 
HIGHER  IN  APRIL 

Shows  Increase  of  $173,080  to 
$1,067,970,  While  Gross 
Shown  Lower 

BIG  EXPENSE  REDUCTION 

Although  gross  earnings  of  Ihe 


h.Ts  maintained  a  good  working  e.sis  arc  .such  th.it  he  no  longer  can 
capital  po.siiion.  current  assets  cx.  necessary  time  to  this 

reeding  current  liabilitie.s  by  ,,vcr  '  ''mpany’s  affairs.  Senator  Ballan- 
$1,267,223.  tyno',5  resignation  becomes  effective 

Over  a  long  period  of  years  the!""  '•'> 

company  had  built  up  a  very  large'  - - '  ‘  " 

surplus  to  the  credit  of  capi't.al  sm- !  niinxie  ft£\  UF  Jin 

!  BURNS  CO.  HEAD 
SEES  PROSPECTS 

used  these  surpluses  with  a  view  of'  ■  llVUl  UVlU 

taking  care  of  a.s  m.iny  develop-  DDIPUTCD  H  A  VC 

ments  as  possible  that  occurred;  Ijlllun  1  Lll  UAlU 

!  during  (be  cour.se  of  Ihe  .vear.  i  vntu 

!  Operating  profits  for  the  period  ,  .•  „  ! 

amounted  to  $401,392  and  compared  i  To  Recovery, 

I  with  $3,308,954  in  the  preceding  lo  West  —  Company’s  Posi- 
year.  Bond  interest  absorbed  $679.- '  tion  Improving 

885  and  depreciation  charges  $787.-  _ 

operating  deficit  !  RECEIVARI  FS  RFTTTFR 
of  $1,066,167  against  a  profit  of  $1,-  V  ABUli  Btl  I  EK 

362,220  in  1931.  Preferred  dividends!  -i.  ,  »  u 

were  paid  to  the  extent  of  $419.39:;'  brightening  in  the: 

and  common  of  $533,540  bringing '  ^“**®"*^  "’estern  Canada! 

the  debit  balance  to  .$2,019,100.  Ani‘'“'l  Burns  &  Comp.nny  was  stated' 
inventor.v  adjustment  of  $608.066 ;  to  he  in  evidence  by  John  Burns.! 
was  made  and  a  previous  surplus ;  president  of  the  big  western  packing  ' 
carried  forward  of  $2,802,421.  left  j  <  ompany,  in  an  interview  here  fol- 
t)he  profit  and  loss  balance  of  $175.-  lowing  the  special  meeting  of  bond- 
..  I  holders  of  Burns  &  Company  at 

Proiif  and  loss  account  figures  "  bich  an  extension  of  time  for  bond 
for  the  past  three  years  compare  as  ;  interest  payments  and  sinking  fund 


its  liabilities  (other  than  its  capital 


a  decline  Yor  April  a  substantial  re¬ 


stock  issued  and  unissued  and  its  operating  expenses  more 

irsT  mortgage  .serial  gold  bonds,  the  decrease  leaving 


principal  amount  of  the  latter  being 


,-nnnnnonv  ti-  ,u  .  u  -  uet  rcvenuc  higher  than  the  preced- 

$,0,000,000)  I  hat  offer  be  accept-  j  corresponding 

h  L  J  ‘  period  last  year.  The  operating  ra- 

shareholders  of  your  company  o  National  system  during 

he  following  ,n  full  satisfaction  of  ^  ^^is  year  was  91  per  cent, 

then-  respective  rights  as  share-  J  cent,  in  the 


Exchange  Offering. 


same  month  of  1931. 

Gross  revenues  of  the  system. 


fa)  To  each  holder  of  Preferred  k^cluding  eastern  lines,  in  ApriL 


.shares  of  your  company,  in  respect 
of  each  preferred  share  so  held,  one 


1932,  were  $11,863,038,  a  decrease  of 
$3,370,741  from  those  of  the  same 


A  -7  per  cent,  preference  share  of  month  of  1931.  Operating  expenses 
y^eftneries.  Limited  $10,795,067  in  April.  1932,  a 

and$8...00in  principal  amount  of  saving  of  $3,543,821  from  the  oper- 
•ten  year  debenture  Stock  of  General  ating  expenses  of  April.  1931.  Net 
hiigar  Refineries.  Limited,  bearing  revenue  for  the  month  of  April, 
interest  at  5  per  cent  per  annum  .^as  $1,067,970,  an  increase  of 

from  the  16th  June,  1932,  payable  ji73,080  over  the  net  of  April,  1931, 

n:llf  vnnrlv*  Tno  uaiH  "A--  nrafA— ^  _ _ - 


I  Ye«r’«8urp.  (d)  $2,019,100  $  77,247  %  ,S8.028 

Adjiut.  (a) -  608,066  . 


half  yearly:  the  said  “A”  preference  increase  of  $509,366  over  the 

shares  and  the  said  debenture  stock  pf  March  lOS’’ 
being  more  fully  described  in  the  months  period  from 

eilev-  .  ,  , .  .  January  1st,  gross  revenues  were 

(b)  To  each  holder  of  common  $4e,o64,388.  a  decrease  of  $11,370,381 
.shares  of  your  company,  in  respect  compared  with  the  correspond- 
of  each  common  share  .so  held  $o0.00  jgg  pg^od  of  1931.  Operating  ex- 
....  ,  ,  penses  -were  $45,615,364,  a  reduction 

One  of  the  conditions  of  the  of-  gj  $10,826,063  as  compared  with  the 
fer  IS  that  such  approval  as  may  be  months  of  1931,  and  net  re- 

nocessary  from  the  various  classes  ^ggyp  ^as  $449,023,  a  decrease  of. 
of  shareholders  be  obtained  and  the  $544,327  from  the  net  of  the  cor. 
meeting  in  question  is  called  for  responding  period  of  last  year. 

the  purpose  of  submitting  the  offer  .  _ _ _ - 

for  the  consideration  of  the  share-  ___ 

H  *  BIG  GROWTH  SHOWN 

Hayden,  two  of  the  former  directors  ___  w|pp  PAfpnFI/ 

of  your  company,  have  resigned  and  IIU  |IVI«  llh  V 

their  resignations  have  been  accept-!  UUlJ  VI  LllllillV  1 

cd  as  they  are  interested  in  General  |  _ 

Sugar  Refineries,  Limited.  Average  Electricity  Consump- 

"In  endeavoring  to  reach  a  solu-  ^  n,  .  _  ?- 

tion  which  would  come  as  near  a.8  |  **<>«  Per  Curtomer  in  Toronto  j 

possible  to  providing  the  preferred  j  Doubled  ui  5  Years 

shareholders  with  a  realization  of  - - 

their  expectations  and  at  the  same  The  average  consumption  of  elec- 
time  respect  as  far  as  possible  the  trlclty  per  customer  In  the  city  of 
interests  of  the  common  sharehold-  Toronto  has  more  than  doubled  In 
CIS  ft  has  been  necessary  at  all  the  last  five  years,  and  this  is  -more 
tinies'to  bear  In  mind  the  restric-|or  typical  of  the  whole  coun- 
tions  placed  upon  the  company  by  >  try,  says  the  Dominion  Bureau  of 
the  Deed  of  Trust  securing  these  I  Statistics  in  a  report  issued  to-day 
General  Mortgage  Bonds  which  re-  j  regarding  the  production  of  elec- 
strictions  have  been  frequently  re- 1  ^  ^ 

ferred  to  and  are  no  doubt  familiar  i  Toronto  the  doniesHc  lighting 
to  the  shareholders.  Whatever  i  e°®f«“P«on  increased  by  94  per 
means  are  taken  to  satisfy  the  pfe-  ee^*-  tietween 

ferred  shareholders  must  under  the  commercial  lighting  increased  by  j2 
necessitv  of  these  restrictions  im-  Per  cent.  The  large  increases  In 
p,.e  „-ew  .nd  rresh 

"iha?”  r;  “f  ■  -r; 


IN  USE^F  ENERGY 

Average  Electricity  Consump¬ 
tion  Per  Customer  in  Toronto  | 
Doubled  in  5  Years  ! 

The  average  consumption  of  elec- 1 


loiiows:  joperation.i  were  ratified.  Speaking 

r,  r,  «  1931-32  1930-31  1929-30  j  of  conditions  in  Western  Canada, 

B^nd-rnC.!'  *''TS6’?2t  i  Burns  said: -“Time  Is  all  that 

Deprecl#tion  .  787,674  1.240,604  1, 2541232 '  ^  required  for  OUT  recovery.  What 

^  - - — ^ - .  ihas  been  accomplished  in  the  past 

1.066.167  1.369  299  1  8M  430 !  "i"'  repeated  in  the  future.  The 
Pref.  dMd  .  419,393  431,319  '439  73^^  i  situation  lo-day  looks  decidedly 

Com.  divic -  .S.33.54n  853!664  S.isieOV  I  hopeful.”  I 

Year’s  surp.  (d)  $2,o‘i9,ioo  $  '^7  947  t  58  028!  Befcrring  particularly  to  Burns  j 
Adjiut.  (»).  ,  608.066  . ’ . 'h®  pre.^ident  pointed  out 

R.i.n-.  Ml  “o  c.-  — "2 - Biat  a  most  significant  development. 

Haiance  (a> . . .  2,62i,166  77  247  ‘vR  n9«  ri*  ai_  i_  lu*  » 

Prev.  surplus.,  2.802,420  2.795;T74  2  667  146  '‘'**^e  had  been  the  building  up  by 

— - - - J--  '_  the  company  of  an  exportable  sur- 

*^'fd)  *2."2.v.i74  plus  ill  liogs  .iDd  dairy  products  and 

inventory  wnte-dowo.  ^hesc  products  were  gradually  pene- 
down  to  $7.-  (rating  into  the  British  market  in 
II  uii-.-  $9,3-3,987  and  current  competition  with  Danish  exports  to 

liabilities  increased  nearly  j  mil-  Britain.  At  the  same  time,  compe- 
non  'o  ♦h,5(0.734,  leaving  network-  tition  from  the  United  States  was| 
down  to  $1,267,223  from  dwindling  because  of  the  tariff  | 
$4,575,6S4.  imposed  by  the  premium  on  Amerd- 

jd  the  ^nernl  b&lEnce  fitieet  loljil  icon  exchuiigp. 
assets  amount  to  $75,788,308  as  "Five  years  ago  $1.50  wheat  per-  \ 
against  $79,409,298  in  the  preceding  suaded  western  farmers  they  were  ! 
year.  Investments  are  down  to  $2,-  wasting  their  time  raising  hogs.  | 
659,461  from  $6,477,042,  this  differ-  'I'hen  it  became  profitable  to  feed 
ence  being  offset  largely  by  the  the  grain  to  livestock  and  sell  the 
transfer  of  an  item  of  $2,571,466  animal  products.  Now  fall  in  prices  ! 
standing  at  the  credit  of  capital  sur-  has  made  it  difficult  to  encourage 
plus  account.  Receivables  are  a  the  farmer  to  continue  raising  hogs, 
million  lower  at  $1,259,297.  Among  but  I  believe  if  the  Imperial  Econo-  ; 
the  liabilities  ail  bank  loans  of  $4.-  niic  Conference  grants  some  prefer-  : 
695,609  are  secured,  payables  are  up  I  cnee  to  Canadian  meats  entering, 
nearly  $700,000  at  $1,388,624  and  Britain,  the  farmer  can  be  induced! 
depreciation  reserve  increased  $600,-  to  continue  in  this  more  diversified  | 
000  to  $8,853,194.  !  industry  rather  than  trust  every-  | 

Col.  John  H.  Price,  president,  in  i  thing  to  one  crop,”  stated  President 
presenting  the  report  to  sharehold-  John  Burns. 


CONS.  INDUSTRIES 
REPORTS  HEAYY 
OPERATING  LOSS 

Deficit  of  $236,832  Compares 
With  $628,655  Profit 
in  1931 

WORK.  CAHTAL  REDUCED 

Big  Inventory  Increases  Attri-  * 
buted  to  Establishment  of 
New  Lines  —  Loss  Due  to 
Dumping,  President  Claims 

Toronto  Bureau  The  Financial  Times. 

Toronto.-  Consolidated  Industries, 
Ltd.,  annual  mooting  was  held  this 
week  when  Ihe  financial  statomenl 
for  the  year  ended  March  31  wtts 
presented,  showing  a  loss  from 
operations,  after  depreciation,  etc., 
of  $236,8:!2.  Dividends  amounting 
to  $112,754  were  paid  during  the 
year,  neces.sitating  the  company 
making  withdrawal  of  $3  19. .586  from 
surplus  and  reducing  that  account 
from  $733,236  to  $3S;>,650.  During 
the  previous  year,  the  company  re- 
fjorted  an  operating  profit,  before 
contingencies  and  writing  down 
goodwill,  licenses,  etc.,  of  $628,655. 

President  .1.  K.  Hahn  told  share¬ 
holders  Ihe  loss  was  largely  ac-  | 
coiinttKl  for  by  Ihe  fact  that  the-Can- 
adian  radio  market  was  flooded  from 
the  United  t Sates  by  what  amounted 
to  dumping  and  the  Canadian  indus¬ 
try,  consequently,  was  not  able  In' 
operate  at  a  net  profit.  It  had 
been  confidently  expected  that  the 
profits  from  the  radio  brand)  of  the 
company's  activities  would  more 
than  take  care  of  the  costs  of  the 
initial  steps  of  diversification  into 
refrigeration,  household  nlililic.s  anil 
electric  clocks  and  Ihe  losses  inci¬ 
dental  to  a  national  estahlishn)ent 
of  these  new  products,  luit  Ihe  na¬ 
ture  of  the  eoinpelilion  the  radio 
branch  had  to  contend  with,  iire- 
cliided  this  realization. 

The  balanee  sheet  of  the  company 
shows  drastic  changes  as  a  conse¬ 
quence  of  carrying  through  Ihe  pol¬ 
icy  of  diversification.  Working  ca¬ 
pital  is  down  fi-oD)  $959,023  to  $469.- 
*20  and  current  ratio  also  has  droj)- 
pcd.  Current  assets  of  $1,598,191 
ai-e  higher  than  $l,19il,4n.5  reported 
the  previous  year,  and  current  lia¬ 
bilities  show  an  inccase  from  $231.- 
381  to  $1,128,473. 

Receivables,  both  general  and 
those  of  the  Universal  .Xcccptance 
Corporation,  the  subsidiary  formed 
to  finance  sales  of  the  company’s 
products,  are  up  from  a  year  ago. 
but  the  principal  change  among  cur¬ 
rent  assets  is  an  increase  in  invent¬ 
ory  from  $197,785  lo  $571,864.  Major 
Hahn  explained  the  Jump  in  invent¬ 
ory  was  due  to  the  esiabli.shincnt  of 
new  lines  and  the  fact  that  the  first 
year  it  was  impossible  to  gauge  Ihe 
requirements  of  the  trade  and  that 
fairly  large  stocks  had  to  be  car¬ 
ried. 

-Kelowna.— Bids  for  the  construc¬ 
tion  of  a  cold  storage  plant  for  the  I 
Kelowna  Co-operative  Growers,  on ' 
which  it  is  estimated  approximately! 
$35,000  will  be  spent  on  building  | 
and  equipment,  are  being  received  ^ 

EFFICIENCY  1 


FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 
a  place  of  constantly  increasing 
importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest- 
ment  Advisor  for  clients,  assuming 
the  safe-custody  of  your  securities 
and  the  collection  of  revenues 
_  therefrom,  etc. 

Montreal  Trust  CoMPANy 

511  Place  d  Armes,  Montreal 


$]C  HCCPfP’  S  HOLT 


f  G  DONALDSON 

Ocncr^l  MantJjCf 


A  J  BROWN.  K.C 
Vice  fVestdertl 


LEAVE  YOUR  PROPERTY  IN  WESTERN  CANADA 
IN  SAFE  AND  EXPERIENCED  HANDS 

SPECIALISTS  IN  PROPERTY  MANAGEMENT 
AND  VALUATIONS 

FARM  LANDS  AND  CITY  PROPERTY  BOUGHT. 

SOLD  OR  EXCHANGED 

INSURANCE  IN  ALL  ITS  BRANCHES 

Dealers  in 

GOVERNMENT  AND  MUNICIPAL  BONDS. 

Weber  Bros.  Agencies 

Limited 

EDMONTON,  ALBERTA. 


INCORPORATED  1866 

.BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

.51 1  Place  d’ Armea, 
MONTREAL 


DURABILITY 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


MINIMUM  UPKEEP 


ROBB  Heating  Boilers 


ers  says  in  part;  Price  Decline  Factor. 

'The  general  condition  of  thephy-  yjip  fall  jf)  commodity  prices  had 
steal  assets  of  your  company  ha.s  affected  the  business  of  bis  company 
been  well  maintained  out  of  reve-  a.s  well  as  the  farmer.  Burns  Co. 
***^_®'  has  had  to  operate  on  a  narrower 

During  the  year  under  report  the  niargin  of  profit  and  in  addition  the  j 
allowances  made  for  depreciation  ot  redTiced  purchasing  power  of  the  | 
properties  and  depletion  of  timber  vvest,  has  caused  a  falling  dff  in 
limits  are  less  by  $400,000,  than  tonnage.  In  the  opinion  of  Prosi- 
heretofore.  Notwithstanding  this,  dent  Burns,  it  is  reasonable  to  sup- 
however,  the  total  sum  set  aside  for  pose  Hie  period  of  declining  com- 
these  purposes  Is  still  in  excess  of  modify  prices  is  past.  These  fgiires 
the  requirements  of  the  trust  deed  have  been  steadied  of  late.  The  next 
securing  the  first  mortgage  six  per  turn,  then,  should  be  upward.  The 
cent,  twenty  year  sinking  fund  gold  company,  with  operating  costs  at  a 
bonds.  minimum,  stands  to  benefit  from 

“All  inventories  have  been  taken  even  very  slight  improvement,  he 
on  the  usual  conservative  basis.  The  said,  and  the  accumulation  of  an 
pulpwood  inventory  (of  which  there  exportable  surplus  opens  a  new 
is  approximately  only  one  season’s  Held. 

supply  on  hand)  has  been  reduced  As  an  important  factor  bearing  on 
by  $200,000.  that  the  book  value  be  the  financial  postion  of  the  company 
more  in  accordance  with  present  and  as  illustrating  the  latent  .strength 
replacement  value.  of  the  west,  he  cited  the  iraprove- 

Indiistrv  Stagnuted.  ment  noted  in  accounts  receivable  of 

“The  condition  of  the  lumber  in-  the  company.  In  the  face  of  condl- ; 
dustrv  has  been  one  of  stagnation  tions  such  as  have  existed  this  win- 
and  your  company  for  the  first  time  t®*-.  the  past  three  or  four  months  , 
in  many  years  is  left  with  a  consid-  have  witnessed  a  decided  betterment 
erable  stock  of  lumber  on  hand.  pro.  I  "f  tbelr  receivables  condition  lead-  | 
vision  for  shrinkage  of  value  in  I  ^  sounder  ^.1.  no  ! 

recoups' ‘“'^HaNe^ength'^of^Le.  he  believed'the  | 

“During  the  vear  under  report  |  Z*"  wesrSInerlll?  wmuld  ' 

your  company  has.  in  common  with  ocucyru 

other  newsprint  manufacturing  in- 1 _ j 

dustries,  suffered  more  than  in  any  |  | 

"Continued  falling  off  in  demand  JAMAICA  UTILITY  ! 

and  the  persistent  reduction  in  I 

prices  have  resulted  in  considerable!  1?  1  |l|yT]y|nC  I  ||117C D  | 

shrinkage  in  earnings,  despite  def-  '  LifllilllilUU  IjV  Yf  IjA  | 

inite  reductions  in  cost  of  produc-  i  _  „  ! 

Hon^  and  severe  reductions  in  over-  ^  Service  AprS  Net  of  $22,- 

“On  account  of  the  shrinkage  in  i  878  Compares  With  $28,* 
earnings  above  mentioned,  your  di- 1  572  Last  Year 

rectors  deemed  it  advisable  to  re-  _ 

duce  the  third  quarterly  dividend  Lower  gross  and  net  earnings  are 
payment  on  the  common  stock:  to  reported  by  Jamaica  Public  Service! 
pass  the  fourth  quarterly  payment,  limited  for  the  month  of  April.! 


.  i  **  J-  J  J  •  electric  signs,  and,  in  the  home,  to 

possibility  of  common  dividends  is  ^  electrical  ap- 

fiirthcr  postponed  and  to  that  ex-  pUances  such  a.,  electric  stoves,  re¬ 
tent  and  m  such  measure  the  Pjos-  frigerators.  washing  machines,  irons, 
pects  of  the  common  shareholders  The  number  of  domes- 

are  further  deferred.  The  enclosed  jj^ht  customers  in  this  city  in- 
offer  provides  a  solution  through  creased  only  by  27  per  cent,  during 
the  assumption  by  the  purchasing  r^ese  five  years,  but  the  average 
i:ompany  of  the  full  apportionment  consumption  per  customer  more  than 
of  whatever  deferment  is  entailed,  doubled. 

Having  the  above  facts  in  mind  and  There  is  also  a  considerable  quan- 
ronsldering  the  present  grave  un-  tlty  of  electricity  generated  by  elec- 
certainties  from  which  no  industry  trie  railways,  manufacturing  Indus- 
can  stand  apart  .vour  directors  after  tries,  etc.,  for  their  own  use.  which, 
most  careful  consideration  rccom-  for  1930,  Is  coniputel  at  1,374  million 
mend  the  acceptance  of  the  offer  kilowatt  hours,  making  the  grand 
by  you.  total  of  production  by  all  sources 

"It  is  important  that  as  many  19,468  million  kilowatt  hours.  There 
shareholders  as  possible  should  be  Is  hardly  a  hamlet  that  is  not  aerv- 
represented  either  in  person  or  by  ed  with  electric  energy  and  the  ser- 

vice  to  rural  customers  is  being  ex- 

The  tendency  In  the  central  elec¬ 
tric  station  Industry  Is  towards  con- 
•  •■j*  •mj'  WT  solidatlon  and  interconnection  of 

W  lidl  X  OU  W  Htlt  stations  for  the  sake  of  economlea  in 

operation  and  also  to  ensure  con- 
M  A  tinuous  service  in  the  event  of  break- 

V  V  lllC  downs.  In  Canada  24  large  systems 

-  generated  15,662,868,000  kilowatt 

Why  not  choose  the  hours  during  1931,  which  was  over 

Best  ?  It  is  worth  94  per  cent  of  the  total  for  all  sta- 

while.  Uons,  and  the  output  of  the  four 

largest  was  over  60  per  cent,  of  the 
*1  total.  There  were  large  blocks  of 

^OllVlCtO  power  Interchanged  between  sys- 

terns. 


*1  total.  There  were  large  blocks  of 
^OllVlCtO  power  Interchanged  between  sys- 

Port  Wine  ““ - - 

is  the  noblest  wine  Associated  frade  Boards. 

of  all.  Has  been  Brandon.  —  The  Brandon  Board 
bottled  by  Warre  A  of  Trade  is  moving  to  organize  the 
Co.(  in  Oporto  ever  Associated  Boards  of  Trade  of  West- 
since  1670.  ®''"  Manitoba,  in  response  to  insis- 

’  tent  demands.  A  general  meeting  of 

Conindo  means  western  (Manitoiba)  bodies  will  be 
Quality.  held  shortly  in  furtherance  of  the 

In  bottles  only.  plan.  It  is  pointed  out  that  "the 
Never  sold  in  bulk,  proposed  body  will  not  break  away 
A«L  fnw  Tnnvifln  ’  from  the  as.sociatetl  boards  of  Mani- 
ASK  ror  ^onviao.  ^  consolidated 

viewpoint  on  matters  of  a  Western 
character.” 


il 

n'roi) 

ilS' 


used  it)  the 


ARCHITECTS  BUILDING 


and  in  the 


C.  G.  E.  BUILDING 


MONTREAL 


AKI'ilri'l.l  r-.  MONTIll.AI 

Kos*.  A  .HiH’iloiuiId.  AruhilPul* 

MalCpr  J.  Arrii^mns*  <  ohm.  t  mc. 


f  GK-NnilAl,  FXFXTRir 
KIJHi..  MONTREAL 
Uo««  Mardonalrt.  .Arrhltertf 
Mallrr  1.  \rTHMmn(.  Confi. 
I.ng. 


llwy 


JAMAICA  UTILin 
EARNIHGS  LOWER 


l4« 


and  to  postpone  the  April,  1932,  di¬ 
vidend  on  the  preferred  slock. 


1932.  Results  for  the  12  months  j 
ending  April  are  also  shown  at  a  | 


“The  item—  “Newsprint  Institute  substantially  lower  level  compared ' 
of  Canada,  $795,668.10’,  —  is  the  those  of  last  year, 

amount  of  a  claim  which  your  com-  Gross  for  the  month  under  re- 
pany  has  against  the  various  mem-  dropped  to  $62,666  from  $68.- 

bers  of  the  Newsprint  Institute  of !  953  and  net  was  down  proportion- 
Canada  and  which  is  at  present  ^jpjy  $22,878.  Surplus  after  char- 
awaiting  the  decision  of  the  (  oiirt.l  $13,552  from  $19,171. 

“Geo.  G.  Allan,  of  New  ^ork.  and  !  month  of  aprii. 


Sir  Herbert  S.  Holt,  of  .Montreal,  1932  19.31 

have  tendered  their  resignations  as  !  F.roRs  K«rninR« 

directors  during  tn©  \©ai,  wnicn  j  gyrpiQg  (ihsrupR  13,552  I9,i7i 

have  been  accepted  with  regret.  12  MONTHS  kndino 

“Two  of  these  vacancies  thus  oc-  |  *1932*'’  ''m3']''' 

curring  have  been  filled  by  the  ap-  cro*,  rBrninns  .  »8()7.748  *843.749 

poiniment  of  Andrew  ILolt.  of  Lon-  N>t  Karning, 
don,  England,  and  A.  f.  Ait  ken,  of  • 

Montreal.”  at  t)ie  rate  ot  $4  86  2  3  to  the  ft. 


*807.748  *84.3.749 

.321.0.34  3.34,6,18 


The  two  installations  of 
Robb  “Victor"  and  “Vic¬ 
tory"  Heating  Boilers 
shown  here  are  recent 
additions  to  the  long  list 
of  outstanding  buildings 
and  institutions  which  arc 
Robb  equipped. 

Robb  Boilers  arc  noted 
for  economy  and  efficiency 
under  all  conditions. 
Made  in  types  and  sizes 
for  all  heating  and  power 
purposes,  and  for  use  with 
all  kinds  of  fuel. 


“Victory”  Water  Tube  Boilers-  “Victor”  Welded  Boilers — Horizontal  Return  Tubular  Boilers 
— Water  Tube  Boilers  for  Power  Purposes — Vertical  and  Portable  Boiler's. 

PNgUIRItS  INVITED 

ROBB  Engineering  Works  Ltd. 

Sales  Offices:  AMHERST,  N.S.,  MONTREAL,  TORONTO 

SUBSIDIARY  dominion  J3RIIX;E  company  limited  SSna^ 


EASTERN  DAIRIES 
COMPLETES  YEAR 
IN  GOOD  POSITION 

Working  Capital  it  Down  $72,- 
044  to  $641,744 — Earned 
$1.10  a  Share 

SURPLUS  o7~$257,683 

Export  Sales  Affected  by*  Low 
Value  of  Dairy  Products — 


Ing  In  December,  1933.  The  experi¬ 
ence  i)(  your  company  with  regard 
to  I  ho  collection  of  account.s  re¬ 
ceivable  h«B  been  very  satisfactory, 
and  your  directors  consider  the  re- 
I  serve  ample  to  meet  any  normal 
'  losses  which  may  occur.  Inventor- 
,  les,  of  products  and  supplies  are  re- 
I  corded  in  the  balance  sheet  at  $143.- 
j  138,  as  compared  with  $171,129  at 
the  end  of  the  previous  year. 

"The  market  values  of  the  secur- 
Ities  owned  by  your  company  have 
decreased  in  common  with  all  se¬ 
curity  values.  These  securities  con- 
!  .sisi  i>f  Oovernment.  Public  Utility 
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INTERNATIONAL  STAND.  CHEMICAL 
PAPER  &  POWER  MAITAINS  STRONG 
EARNINGS  LOWER  LIQUID  POSITION 


Decline  in  Paper  Product  Prices  Ratio  of  Current  Assets  to  Cur* 
Resulted  in  $§,000,000  rent  Liabilities  10  H 

Drop  in  Gross  to  One 


BANK  LOANS  HIGHER 


PROFITS  REDUCED 


and  Jommo'n'sto""k"'^*’  Volume  of  Business  Still  Raced-  Mw^^ent  Declares  BO-cent. 

"The  amount  of  $200,000  reserv-  •"«»  President  States,  But  Dividend  For  the  Year — Con-! 


New  Dairy  Plant  Opened  At|Cd  for  depreciation  is  the  same  as 
Hsunilton  previous  years,  and  your  dlrec- 


of  $200,000  reserv-  ***§»  President  States,  But 
tion  is  the  same  as  Cash  Position  is  Improving—— 

in  previous  years,  and  your  direc-  Operating  Costs  Lowered 
tors  consider  that  this  amount  is  _ _ 

.sufficient  in  view  of  the  excellent  B^g^on,  Mass.-International  Paper 
rhich  the  plants  arel  ^ 

and  Power  Company  reports  that 


elude  Negotiations  For  Addi-| 
tional  Timber  Land  I 

_  t 

ToroBte  Bureau  The  Financial  Tlmca.  | 
Toronto.  —  Restricted  operations  | 


Although  reflecting  prevailin.g  i  ‘  a  n  th  Boston,  Mass.— International  Paper  Toronto  Bureau  The  Financial  Timea.  | 

conditions  by  somewhat  lower  earn-  ^  rnaintained  ^  Power  Company  reports  that  Toronto.  —  Restricted  operations 

Ings,  the  annual  report  of  Eastern  ;  "Vour  directors  consider  the  re-  consolidated  earnings  for  1931  after  during  the  fiscal  period  ended  March 

Dairies  Limited  for  the  year  ended!  suits  of  the  year  satisfactory  in  deducting  all  interest  and  other  31st,  due  to  general  depression,  re- 

March  31,  1933,  shows  liquid  posi- j  view  of  tlie  conditions  prevailing  in  charges  senior  to  dividends  on  the  suited  In  small  operating  profits 

O'  »»»•« 

against  $1.69  in  the  preceding  year,  rkrkTTBTnTITTnfy  and  after  year-end  adjustments,  but  I-W-  tut  the  company  closed  the 

while  the  showing  on  the  preferred  NhW  KlclInlSWII  K  before  deducting  depreciation,  year  In  a  strong  working  position, 

waa  equivalent  to  $15.67  per  share, ‘"Liff  LIllUliU f T Ivll  amounted  to  $8,567,189.  Dividend  with  net  working  assets  well  in  ex¬ 
on  the  preferred  against  $17.79  perl  IT17|\nA  I  M MIMA  payments  on  the  preferred  shares  of  cess  of  a  million  dollars,  and  with 

share  on  the  preferred  in  the  pre-  HYImll  PI  ANIvINli  company  charged  against  public  a  ratio  of  current  assets  to  current 

vlous  year.  ■  II 1  l/Il V  1  IJiilllllllU  surplus  during  the  year  amounted  liabilities  of  lOVi  to  1.  I 

From  the  year  s  profits  of  $801,-1  PVTFlin  017DTPM  ?Jj632.565,  leaving  a  balance  be-  In  view  of  the  strong  liquid  po- 
689  there  was  deducted  bond  in-  rXIrNIl  NY\ll*ln  ^^Pceclation  of  $6,924,624.  De-  sition,  directors  have  decided  todis- 

?erest"at  which  amount  tAlLllli  01  OICITI  preciatlon  charges  amounted  to  $7..  tribute  a  portion  of  the  accumulated 

included  i:t't"47  Dremiuni  naid  on'  -  938.950,  resulting  in  a  reduction  in  undivided  profits,  amounting  to 

U.S.  for  bond  interest;  deprecia- j  Contemplates  Acquisition  of  Pri-  J®®’’  *1-01<.326.  $188,818,  and  have  declared  a  divi- 

$'94  000  and  common  dividend^  ''®'"  Newcastle  in  substantial  declines  in  the  prices  able  on  the  27th  day  of  June  to 

at  $89  090  leavln”  a  .und^  - -  of  practically  all  paper  and  pulp  priv  shareholders  of  record  on  the  27th 

Se  v5a?tf  $8  80(r  Pr'S  WILL  COST  $750,000  'lucts.  These  declines  from  19.30  day  of  May.  After  payment  of  this 

ISce  was  hroiS  - —  Price  levels  represented  in  the  ag-  dividend,  the  balance  of  undivided 

793  leaving  a  profit  and  lns«  hul-  M.,ritime  Bureau  The  Financial  Time*,  *  reduction  Of  over  $9,000,-  profits  will  Stand  at  $170,179. 

ance  TX  cu^rnt  UoVt  o^  SM.-A  turtbey  am.  Profit  from  operations  of  the 

$257  683  '  ibe  government  owned  and  “ue  to  curtailment  of  opera-  combined  companies,  before  charg- 

“Profit  and  loss  account  figures !  operalcd  ciccfrical  distribution  plant  nrr"ties  also'^Thoweri"a’”de^mr  from  Inf  depreciation,  amounted  to  $1.- 
for  fhe  past  3  >ears  compare  as  fol- >,  Brunswick  is  contemplated  jj  nrecedinc  vear  The  compared  with  $56,81!)  in 

low  fl*  '  Brunswick  Electric  .  ine  aggregate  the  previous  year,  and  after  allow- 

loss  in  ravpmt^  nnn/AvAr  d\ff-  ^  .  ..  _ _ 


Contemplates  Acquisition  of  Pri¬ 
vately  Owned  Plants  in  Chat¬ 
ham  and  Newcastle 


preferred  shares  of  the  company  Standard  Chemical  Company,! 
and  after  year-end  adjustments,  but  I-'td.,  but  the  company  closed  the! 
before  deducting  depreciation,  year  In  a  strong  working  position, 
amounted  to  $8,557,189.  Dividend  with  net  working  assets  well  in  ex¬ 
payments  on  the  preferred  shares  of  cess  of  a  million  dollars,  and  with 
the  company  charged  against  public  a  ratio  of  current  assets  to  current 
surplus  during  the  year  amounted  liabilities  of  lOVi  to  1.  I 

I  to  $1,632,565,  leaving  a  balance  be-  In  view  of  the  strong  liquid  po- 
fore  depreciation  of  $6,924,624.  De-  sition,  directors  have  decided  todis- 
preciatlon  charges  amounted  to  $7,t  tribute  a  portion  of  the  accumulated 
938,950,  resulting  in  a  reduction  in  undivided  profits,  amounting  to 
[,  surplus  for  the  year  of  $1,014,326.  $188,818,  and  have  declared  a  divi- 

Increasingly  adverse  business  con-  dend  of  50  cents  per  share  for  i  lie 
ditions  during  1931  were  reflected  year  ending  March  31st.  19:13.  pay- 
in  substantial  declines  in  the  prices  able  on  the  27th  day  of  June  to 
of  practically  all  paper  and  pulp  pro-  shareholders  of  record  on  the  27th 
ducts.  These  declines  from  19.30  day  of  May.  After  payment  of  this 
price  levels  represented  in  the  ag-  dividend,  ihe  balance  of  undivided 
giegate  a  reduction  of  over  $9,000,-  profits  will  stand  at  $170,179. 

_  000  in  gross  revenues,  exclusive  of  Profit  from  operations  of  fhe 


^890”  PrSrbal-i  WILL  COST  $750,000  'lu^ts.  These  declines  from  19.30  day  of  May.  After  payment  of  "this 

aht  forward  at  $’'48  -  - —  price  levels  represented  in  the  ag-  dividend,  the  balance  of  undivided 

a  profit  and  loss  hul-  Maritime  Bureau  The  Financial  Time*.  *  reduction  of  over  $9,000,-  profits  will  stand  at  $170,179. 

current  report  of'  Saint  .lohn.  .V.R.  —  A  further  addi-  ,  ®  m  gross  revenues,  exclusive  of  Profit  from  operations  of  fhe 
'  tion  of  the  government  owned  and  curtailment  of  opera-  combined  companies,  before  charg- 

(.ss  account  figures !  operated  electrical  distribution  plant  ^^"ties  also'^ThowJ^rde^mr  from  In?  depreciation,  amounted  to  $1.- 
\ears  compare  as  fol- 1  ‘O  !^cw  Rriinswick  is  contemplated  jj  nrecedina  vear  The  aeareeafe  compared  with  $56,819  in 

i  l>\  the  .New  Brunswick  Electric  !  jear.  The  aggregate  tjjg  previous  year,  and  after  allow- 


Tf'tals 

Taa  adj..  etc 

F’.  A’  I .  ha  I 
rpr  share  pfd 
<'r$mmon 


10.10.^1  1029-30  ^'^'niniission.  a  guvernnicnt 

j8;r*.370  $724.ns«  I  .  in  a  prospective  extension  to 

180.0(H)  i.S8,6Pft'  north  eastern  section  ineliidinc 

200.000  200.000  200.000  .  fl'OMi  Jiuiiiuiijg 

to.4."»3  io,4:u  839  B’e  fnvsns  of  (  hatham  and  Neweas 


government  however.  off-  L^^e  for  riepreciali 


1010.31  1029-80  Bouf'i’  Commission,  a  government  ^  u..  ^  ^Z.  V  ance  for  riepreciation  of  $11,500  a 

Proiit-I  jsiu.ua!)  js-i  viVo  $7-,'4.n.sH  I  luidv.  In  a  pro.spective  extension  to  puieflv  in  n/ner  n  '''®®  shown  of  $16,108.  Profits 

'SSi,  SKS  SSS  ;,"-  "•■r.l,  r„,,rn  ".dStoSu  Tl.i...  j"" 

FondP.  in.4.-.3  io.4:t:t  «.s»  the  i.i«n,s  of  (hatham  and  Newcas-  paming,  lareelv  rednefion^  of 

'  .  tf-, ..  .  '  tie  and  adjacent  area  and  involving  ventorv  items  tn  \nwmr  nrir»Aa  balance  sheet  shows  a  re- 

rfd.dKid  Iniinw  '‘swinnn  'be  'aking  over,  by  Ihe  Commission,  exceptfonally  hexJy  and^liccount  for  current  assets  of  ?33.442 

<  om  Divifi  89.0'*:*  fi.s.oTi  ;  nf  the  plants  already  supplying  earnings  for  the  full  increase  in  current  liabilli- 

irpiu.  $  s.s'^n  |(..s.,3r,2  $  8«.:t7n  '"f.!  y®®®  I®®  ’®®®  fbo®c  Previously  “®\”'  thus  reducing  net 

p.  hai  248.7!*;?  l.^.•?,442  77.810.  wolild  l.p  around  $io0.onn  and  would  reported  for  the  first  three-quarters  working  capital  'by  $49,145  to  a  to- 

42's7fia8  *•>48-04  *1 oRo  ®  "'®  ®''®®f'on  of  an  additional  despite  the  fact  that  results  from’  $1,082,104.  The  ratio  (if  enr- 

U  »dj  .e(r  *2.-*,.s8.8  ..48.,  4  n'.ilp.o  of  distribution  lines  operations  during  the  fpurth  quarter  '■®“^  r"rrcnf  liabilities  was 

riie  rrn\inciul  government  first  showed  a  profit.'  In  the  year-end  compared  wtih  13.4  to 

r^harl’^d  business  with  the  de-  adjustments,  newsprint  invcBtories  ’  fbe  clo.se  of  Ihe  previous  year, 

.mninn  .ti  to  t  I  «!>  $  116  vplopnient  of  the  water  power  at  were  written  down  from  $30  a  ton  f'-  ‘®  further  noteworthy  that  cur- 

.  .  I  Musquash,  in  the  south  western  sec-  to  $25  a  ton  at  the  mill.  This  ad-  rent  assets  represent  over  of 

i"s  “unTsfo'/hoVdfnTeTri^^  "f  the  province,  supplying  the  justment  alone  reduced  both  net  f®*®'  assets,  and  if  fire  insurance 

(  nriv-nt  «i'’n-j*.8*.  .  r...,  !®''y  of  .'^aini  John.  .Moncton  and  a !  earnings  and  current  assets  bymore  fund  and  prepaid  insurance  pre- 


$.8<ii.‘ia!t  $r44.rc26  j:iS6.n.-,i 
294,000  294,000  27f>.f>81 

«9.0'0*  fi.=».o7  4 

$  8.800  $  0.S.3"*2  $  88.370 

248,793  l.i3.442  77,810. 


C  urrent  assets  of  $l,303.!l6!i  com- 

r  hV  ' '*  **  ^-^  outgrew  the  means  of  liars.  more  than  72%  of  total  assets.  Tn- 

finln  Tn  ^88*^  f rom  *8-*/ i ^8 Tou ^  arrangements  were  During  1931  It  was  impossible  to  eluded  in  current  assets  are  cash 

in^'  iiPi  wrirlTno  4  .4,4itai  V^  4 8 1 1  "  1  ^ "  privatcly  owued  New  carry  out  the  program  for  elimina-  $33,863,  against  $74,864  a  year  ago; 

a£ain«jf  .$71'' Pi  n  *  ^  i  Brunswick  Power  f'ompany  here,  to  tion  of  floating  debt  because  of  de^  working  funds  $9,233,  against  $9,- 

^in  Ihp  1-  III-,  -h  ,  :  act  a.s  a  standby  and  provide  addi^  |  dining  earnings  and  because  euffi-  648;  accounts  receivable  $199,149, 

I  *«ii  fno*i-'o  ^  ^  onersy.  Eventually,  however,  dent  permanent  finandng  to  fund  against  $293,152:  inventories  $954.- 

u  iti  (h-  ■  <omp<irea  'j^  was  decided  lo  erect  a  steam  plant  i  construction  expenditures  made  in  929,  against  $942,953.  Inventories  of 

rofi^  .*  rtn  f  I  Vi  I central  .New  Brunswick  right  in  recent  years  was  impossible  under  wood  were  down  over  $3,000,  while 

a  rAni\  M Gra nd  Bake  coal  fields  area  and  I  prevailing  security  market  copdl-  finished  and  partly  finished  prod- 

Diiii  i-  i^iunt  .xi  unt«iit,Arv  r  I  this  was  opened  last  fall  and  is  op-  tions.  There  was,  moreover,  an  ucts  were  more  than  $15,000  higher. 

I  '  *  ‘  ^'(Crated  on  powdered  coal.  increase  of  over  $12,500,000  In  bank  Eire  insurance  fund  was  increased 

J  The  privately  owned  plant  at  l«ans  and  current  notes  payable  of  by  $5,025  and  prepaids  were  $2,495 

mxintc  rint  fh  it  tiin  * .-«on»o  _  Ercdericton  was  taken  over  and  England  Power  Association,  higher.  Among  current  items,  on 

of  ihpsn  BPfiiriiiPB  .Tnnn  nu- li  ^^rge  Hcw'  area  covered  with  trans- 1  the  acquisition  of  the  other  side  of  the  statement  ap- 

of  these  .^ccuiiiie.s  bahed  Iiijonavun-  ,  I  Boston  Lighting  Properties  pear  accounts  payable  of  $83,873. 

■  hiom"e  .hJ  Take  Over  I'riiafe  Plants  1*“*^  .‘J*’  Mountain  Power  Cor-  against  $86,882  a  year  ago;  reserves 

.ibsence  thereof,  upon  e.stimated  fair  i*"*®  uver  i  ruaie  i  lanis.  poratloB.  As  a  result,  nates  nav-  tL  .ov  tK  ann  ti?. 


large  area  in  the  South. 


Demands!  than  three-quarters  of  a  million  dol-  miums  are  included,  Ihe  account  is 
leans  of  lars.  more  than  72%  of  total  assets.  Tn- 


iibsence  thereof,  upon  e.stimated  fair  Over  I’riiafe  Planets.  poratloR.  As  a  result,  notes  pay- 

value.s  was  approximately  $170,193  Now,  i^o  meet  the  demand  from  hanks  and  others  by  Inter- 

loss  than  the  above  book  value,  at  northwestern  area  of  the  prov-  national  Paper  and  Power  Comnanj 
.March  31,  1932.  Receivables  are  j"''®.  'he  extension  towards  Chat-  and  subsldlariea  as  of  December  31 
down  $38,000  to  $328,421.  b^m  and  .Newcastle  is  under  con-  amounted  to  $36;321.780.  an  in- 


and  of  Green  Mountain  Power  Cor-  against  $86,882  a  year  ago;  reserves 
poratloB.  As  a  result,  notes  pay-  for  income  tax  $5,000  against  $12,- 
able  to  hanks  and  others  by  Inter-  jgg,  ^ad  accruing  liabilities  $25,898, 

.March  31,  1932.  Receivables  are  jnce.  the  extension  towards  cnat-  aSdlTbsldufriJs^J  ofXceSrsf, 

down  $38,000  to  $328,421.  bMm  and  .N'eweastle  is  under  con-  amounted  to  $36;321.780.  an  in-  Actirlties  Curtailed. 

Among  the  liabilities  a  new  hank  ^'deration,  so  that,  the  net-work  of  crease  of  810,436,330  over  the  pre-  Commenting  on  operations  for  the 
loan  item  of  $!il,200  appears;  pay-  sovernment  owned  electrical  service  vious  year.  period,  presiiient  M.  L.  Davies  said 

ables  are  down  to  $331,224  from  'be  province  has  shown  consider-  Financing  by  subsidiaries  has  'u  parL.yjhe  continued  depression 
$440, <17;  depreciation  reserve  in-  "ble  expansion  since  the  initial  de-  mads  possible  large  reductions  in  curtailed  the  activities  of  your  corn- 
crease  to  $1,499,951  from  $l,l52.S;i6.  velopment  at  .Musquash  some  'ten  this  figure  since  the  first  of  the  year  pany  duriftg  the  year,  and  in  addl- 
Conilitioiis  \riite.  year.s  ago.  It  is  tindersfcood  that  at  gnj  j^jgy  ^0,  1932,  the  consolidat-  tion,  phenomenally  mild  weather 

In  liis  report  to  shareholders.  Ihe  '  hatham  and  Newcastle  favorable  gj  notes  payable  of  International  during  the  winter  had  its  effect  up- 
president,  W.  R.  Aird,  comments  in  nrrangemenls  have  been  made  for  p^ner  and  Power  Company  and  sub-  on  the  turnover  of  some  of  your 
part:  I  over  the  privately  owned  sldfaries  stood  at  127,957,106,  a  net  company’s  products,  the  demand 

'  I'he  decrease  in  the  earnings  of ;  Plants  there  hut  it  will  be  neces-  reduction  of  88,384,674  since  the  first  for  which  depends  largely  upon  cli- 


yoiir  company  is  due  lo  the  con-  bave  a  plebiscite  of  of  th®  year.  -  .  _ 

tinned  unsatisfactory  conditions  I  Chatham  and  Newcastle  rate-  Further  financing  by  New  Eng-  totalled  81,121,645,  as  compared  with 
prevailing  throughout  the  count rv. !  before  anything  definite  can  land  Power  Association  is  in  con-  $1,387,067  a  .vear  ago.  A  total  of 

and  the  con.sequeiu  lack  of  buying  |  b®  ®n'et  Pd  upon.  If  it  should  he-  templation,  with  a  view  to  providing  24,252  cords  of  wood  were  carbon- 

I)Ower.  These  conditions  have  been  ®®"'®  ®  reality  it  is  said  it  will  at,  an  early  date  not  only  for  its  re-  ized,  a  decrease  of  7,59"  cords,  as 

acute  in  the  city  of  Winnipeg  and  '  ”'®"p  ®  cheaper  rate  than  is  at  maining  bank  debt  (about  $7,846,000  compared  with  the  previou.s  period. 

Ihe  earnings  of  your  siiibsidiarv  in*  P>®><®n'  prevailing  in  these  towns  of  the  827,967,106),  but  also  for  the  "The  plant  and  equipment  in  your 

Ihia  city  were  con.siderahl v  ‘  rc-j""'^  “  surplus  of  maturity  on  December  1,  1932,  of  Its  property  account,  at  31st  March, 

duced.  '  While  Ihe  volume  of  pro- '  'ndiistrial  purposes.  The  two-year  notes,  which  are  outstand-  1931,  stood  at  $211,559,  after  apply- 

ducts  sold  has  been  well  main- i  present  output  of  the  present  Ing  in  the  amount  of  $20,000,000.  mg  depreciation  reserve  of  $140,000 
lained  the  value  of  .sales  was  ip.  1  P®''®'®'1  o'vned  plants  is  now  in  Except  for  this  maturity  and  for  the  at  that  date.  Your  directors  have 
duced  due  lo  lower  prices  and  the;"®®  ,  ,  carefully  reviewed  the  matter  dur- 

lack  of  demand  for  cream,  ice,  section  of  the  province  Properties  notes  also  due  December  )ag  ^^e  past  year  and  have  arrived 

cream  and  other  higher  priced  ''"®®  ®"5''  wafer  povver  de-  1.  1932  none  of  the  subsidiaries  of  g,  conclusion  that  a  reserve  for 

products.  'j  velopment  Ihe  extension,  if  decided  International  Paper  and  Power  Com-  depreciation  of  $17,500  per  annum 

“Values  of  dairy  pKjdiicls  hayo'"'"’"'  ^®  maturities  un-  jg  ample,  as  this  sum  reserved 

been  abnormally  loyv  iliroughoiil  ''''aifi  l.ake  coal  power  plant  and  ...  ,  r  v,  •  annually  will  equal  the  value  of  the 

the  world.  Thi  .•ondlti.,n  afStedl'^"''*'‘';,p.'-"^^^^^^  existing%lant  and  equipment  in 

the  export  .sales  of  powdered  milk. '  ""'^®  '•*"«'  «®'''''®®  ‘‘’®  to"  93^  Power  nJCdLction  fm  ail  approximately  10  years, 

condensed  milk  and  other  li.'-I>ro- 1 *  ■  t  la  1  in  nronerties  now  controlled  tot-illed  “Negotiations  were  concluded 

ducts  yvere  considerably  higher  >'®'  “*'8®‘>  5.684.212.000  kilowatt  liiurs  in ‘l931  during  the  year  for  additi,inal  tini- 

ihan  any  previous  year,  and  your  ri'.s<_mssmn  ^la„e. _ _  6.441.623,000  kilowatt  ber  lands,  which  wil  enable  your 

directors  expect  that  these  .sales  hours  in  1930,  an  increase  of  142,-  company  to  continue  its  lumber  op- 

yvill.  during  the  ciineni  year,  "ycr- .  Ilf pD AUrUrjUT  IM  589,000  kilowatt  hours.  Total  pro-  ®''®"ons  for  a  prolonged  period. 


matic  conditions.  Sales  for  the  year 
totalled  $1,121,645,  as  compared  with 


acute  in  Ihe  city  of  Winnipeg  and  "  _  ' 
Ihe  earnings  of  your  siiibsidiary  in  )  b'® 
Ihla  city  yvere  considerably  re- 1 
duced.  While  Ihe  volume  of  pro-  ®"® 
duct.s  sold  has  been  well  main- i 
lained  the  value  of  sales  yvas  re- 1  r*®" 
duced  due  lo  loyver  prices  and  the;"®® 
lack  of  demand  for  cream,  icej 
cream  and  other  higher  priced  ,  ‘  "® 
products.  I  '■®b 

‘‘Values  of  dairy  products  hayo 
been  abnormally  loyv  iliroughoiil 
Ihe  world.  'I'liis  condition  affected!*®"* 
Ihe  export  sales  of  poyvdered  milk.!* 
condensed  milk  and  other  liy-pro- ;  "®'' 
ducts  yvere  considerably  tiigher  J 

than  any  previous  year,  and  your  b® 
directors  expect  that  these  sales 
yvill.  during  the  current  year.  '•'®r-  .f|l/| 
come  the  reduction  in  ilio  cxporl  ||fj 
business.  I 

"Vour  direclor.s  have  made  every  ,  | 

endeavor  to  reduce  expenses,  con- |  V 
.sisteni  yviih  the  maintenance  of: 


new  district. 

The  subject  is  a.s 
I  lie  dis(!u.ssion  stage. 


IMPROVEMENT  IN 
CANNING  INDUSTRY! 


efficient  service  and  the  production  i  •®*wer  rate  of  operation  of  the  total 

of  only  high  quality  dairy  pro- !  excessive  racKSi^^.^,  pgpgpjty  available,  as  during 

ducts.  Plants  have  liecn  main-  “I'eliy  I  norough — Current  1931  the  company’s  subsidiaries  be- 
lained  in  excellent  condition  to!  Season  is  Late  gan  to  operate  the  new  Panama  City, 


ducts.  Plants  have  liecn  main¬ 
tained  in  excellent  condition  to 
protect  the  high  standard  of  the 
products  produced.  ;(nd  efforts 


hours  in  1930, 'an 'increase  of  142,-  'o  continue  its  lumber  op- 

589,000  kilowatt  hours.  Total  pro-  ®''a"ons  [or  a  prolonged  period, 
(iuction  of  paper  and  pulp  for  sale  were  niatntamed  in 

in  1931  was  1,490,240  tons  as  against  ordery  Ihe  cost  being  charged 

1,494,127  tons  •  in  1930.  Although  operations, 

the  decline  In  tonnage  produced  was 

slight,  it  represented  a  substantially  Taneoiiver  Most  .4i*(he  Pacific  Port 
lower  rate  of  operation  of  the  total  V’ancouver. —  Reports  at  Vancou- 
mijl  capacity  available,  as  during  ver  Merchants  Exchange  show  that 
1931  the  company’s  subsidiaries  be-  traffic  of  the  port  of  Vancouver  is  I 
gan  to  operate  the  new  Panama  City,  better  than  in  any  other  port  on ! 
Florida,  mill,  the  purchased  Tona-  jbe  Pacific  coast  oT  North  America.! 


Ottawa.— The  fruit  and  vegetable |  wanda  mill  and  the  two  new  ma- 


have  been  continued  to  maintain  a  1  canning  industry  of  Canada  is  op-'®hines  at  the  Dalhousie  mill. 


profitable  growth  in  the  business !  crating  under  more  favorable  con- 
of  your  subsidiaries.  ,  dilions  this  year.  I.iquidation  of  ex- 

"The  new  dairy  plant  of  Acme  cessive  packs  from  last  year's  crops 
Farmers  Dairy,  /.imiled,  Hamilton,  has  been  pretty  thorough,  and  hurt- 
was  officially  opened  on  .November  ful  competition  is  understood  to 
16th,  1931.  Sales  in  Ihe  City  of  have  been  largely  eliminated. 


While  prices  are  low’,  they  are  not 
worse  than  a  year  ago  it  is  declar¬ 
ed  and  the  volume  of  trade  this 


crating  under  more  favorable  con-  .  Outlook  Is  Mixod.  aj  gnd  the  volume  of  trade  this 

dilions  this  year.  I.iquidation  of  ex-  In  his  re:i^rks  to  sharemilders,  Ig  gigater  than  in  1931,  a  con¬ 

cessive  packs  from  last  year's  crops  ^®®bibald  R.  Oraustein,  president  of  Sition  which  does  not  exist  in  any; 


the  company,  says: 
“Preliminary  consolidated 


port  south  of  the  infernaiional  line,  j 
Foreign  commerce  has  actually  re-! 


16th,  1931.  Sales  in  Ihe  City  of  have  been  largely  eliminated.  *1**®  f'®®!  dusfter  of  gjgfared  an  advance  of  5%  for  the 

Hamilton  have  shown  a  con.sislentl  In  general,  orchard  and  small  1932  indicate  a  loss,  after  interest  quarter  of  the  year  as  coin- 

increase,  and  your  directors  are  fruits  throughout  Canada  ^ame  pared  with  the  first  quarter  of  1931. 

confident  that  tliis  modern  plant  |  through  the  past  winter  and  early  “’S"®®  This  applies  to  all  Briti.sh  Colum- 

will  ,he  a  valuable  asset  lo  your  I  spring  months  with  relatively  light  S  bia  ports. 

company.  Tlie  cost  of  the  new  plant  j  damage,  says  the  Dominion  Bureau  I tv  doJunfe - - 

was  financed  from  the  working  ;  of  Statistics.  (  onsiderable  winter  I '''®®®,*"°®®  9  ^  ® .  fund  payments  are  reducing  Hie 


was  financed  from  the  working ;  of  Statistics.  Considerable  winter 
capital  as  at  .March  .‘ilsi,  I!i3l,  and  j  killing  of  raspberries  is  reported  in 
is  reflected  in  Ihe  increase  in  Ihe  1  Ontario,  and  lo  a  lesser  extent  in 


value  of  the  fixed  assets. 

“The  current  position  of  youi 
company  has  been  well  maintained 


!  Nova  Scotia.  In  the  Maritime  Prov. 
your  inces.  Quebec  and  Ontario,  Ihe  sea- 


in  volume  and  prices  in  the  business  f„nrti»a  hbm 
of  International  Paper  Company  and  <*The 
Its  subsidigries.  Volume  of  business  pr„vtog 
is  still  receding.  1 

,  “The  cash  position  of  the  corn-  *1  ..  f,  ' 


“The  properties  of  the  company 
are  proving  their  efficiency.  Costs 
are  being  lowered.  The  products 


company  has  been  well  maintained,  son  is  from  ten  days  to  two  weeks  rowtinntn^  to  **'®  1"''P  paper  mills  are  he- j 

During  the  year  a  large  number !  later  than  last  year,  and  crop  de-  u.w  Fnffianii  Power  As-  h***  'n®''®asingly  established  in  the! 

of  fhe  employees  took  advantage  of  I  velopment  has  been  retarded  by  !,„?!, hoo  has  to  rontemnlation  fin-  their  customers.  The 

an  offer  to  purchase  shares  of  the  cool  weather  during  the  early  anelng  to  cover  t^  balance  Of  Us|P°r;  1®®  Y”  ®^1''.*P- I 

common  stock  of  the  company,  and  j  spring.  Prospects  for  fruit  prodtic-  jjgnk  debt  IJid  itp  ai»turit|os.  The|P^^.(®  *  high-grade  servuce.  ( 


an  offer  to  purchase  shares  of  the  cool  weather  during  the  early  gnej^g  to  cover  the  balance  of  its 

common  stock  of  the  company,  and  spring.  Prospects  for  fruit  prodtic-  hank  debt  and  its  uiaturitios  The  1*^"  ' 

the  balance  due  on  these  shares,  as  tion  in  British  Columbia  are  very  v,„nv  Heht  nf  Tnternational  Paner  being  operated  econoniically,  and  ■ 
shown  in  the  balance  sheet,  are  favorable.  Bloom  has  developed  ex-  Company  and  its  subaidiarl^B  can  be  esteem  of  the  public,  they  I 

payable  in  monthly  instalments  end-  cellently  throughout  the  province  funded  only  under  Improved  condL  ®®!.l®h 


tions:  but  tome  reduction  of  this  operation-chtefly  in  production  | 
bana  oebi  from  J®®®'P^  costs— International  Paper  Company; 

can  be  ®*P®  te  .  .  .  ,  and  its  subsidiaries  saved  between 

average  distinctly  less  favorable  |8,ooo.000  and  $7.(>00.0(in  in  1931  over  I 
than  they  wera  during  the  first  I 


Through  cfODomjeE  and  ^^avlngs  I 


“The  World's  Favorite" 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  bty  all  leading  Clubs  and  Hotels 


quarter.  In  the  meantime,  sinking  efficiency  which  underlay  i 

this  result  is  stjll  being  extended, 
and  is  practically  over  at  the  pres-  constantly  lowered  costs  are  be- 
eni  time.  The  (Outlook  for  apple  jpg  reached.  An  intensive  effort  to 
production  in  British  Columbia  is  achieve  further  economies  is  under 
consi^ertoly  above  averafe.  way. 

Within  the  past  three  months  "Under  stabilized  business  condi-  ! 
prices  of  canned  goods  have  ad-  tions  ,it  seems,  therefore,  that  the  | 
vaneqd  and  Canadian  fanners.  Lim-  security  holders  of  the  company  can  1 
ited,  reported  a  satisfactory  in-  look  forward  with  confidence  lo  a 
crease  in  sales  over  a  like  period  steady  improvement  in  iis  position 
in  the  previous  year.  and  in  lu  earnings."  i 


Price  Brothers  &  Co. 

Limited 


President  JOHN  H.  PRICE 

SIR  ION  Hamilton  benn,  Bt 
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A.  J,  BROWN.  K  C. 
ANDREW  P.  HOLT 


Annual  Report  for  the  Twelfth  Fiscal  Period 

from  1st  March,  1931  to  29th  February,  1932 


To  the  Shareholders 

Your  Directors  submit  herewith  the  Accounts  of  the  Company 
(and  its  Subsidiary  Companies)  for  the  Twelfth  Fiscal  Period  of 
the  Company's  Operations,  (i.e.  ffom  the  Ist  March,  1951,  to 
29th  February,  1932). 

The  Net  Pro5t  from  all  sources  amounted  to. . ,  $  401,39?-47 
To  which  falls  to  be  added; 

The  Balance  brought  forward  from  the 

previous  year . . .  2,802,419.84 

83,203,812.3! 

From  this  has  been  deducted; 

Bond  Interest .  $679,885.13 

Allowance  for  Deprecution  of 
the  C^ompany's  Properties  and 
Depiction  of  Timber  Limits.  787,673.67 
Provision  for  revaluation  of  In¬ 
ventories  at  29th.  February, 

1932  .  608,066.36 

Distribution  among  Shareholders; 

Preferred  6 !  i  %  •  $41 9,392.70 
Common  533,540.00 

-  952,932.70 

- - -  3,028.557.86 

Leaving  a  Net  Balance  to  be  carried  forward  of. .  $  175,25445 
With  a  view  to  bringing  down  the  book  value  of  Investments 
nearer  the  present  values,  your  Directors  have  transferred  an 
Item  of  $2,671,465.97  standing  at  the  credit  of  Capital  Surplus  ' 
Account  and  which  sum  arose  from  prohts  realized  on  sale  of 
Investments  prior  to  28th  February,  1931. 

The  Balance  Sheet  and  Auditor's  Report  refer  to  certain  ad¬ 
vances  made  by  the  (Company  to  a  Shareholder.  These  advances 
were  made  without  the  knowledge  of  certain  Directors  of  the 
Company,  who  protested  against  them  as  soon  as  they  became 
aware  of  them  and  notified  the  Company  that  they  m  no  wiae 
assented  thereto. 

The  general  condition  of  the  physical  Assets  of  your  Company 
has  been  well  maintained  out  of  Revenue. 

During  the  year  under  Report  the  allowances  made  for  depre* 
elation  of  Properties  and  depletion  of  Timber  Limits  are  less 
by  $4(X).0(X),  than  heretofore.  Notwithstanding  this,  however, 
the  total  sum  set  aside  for  these  purposes  is  still  in  excess  of  the 
requirements  of  the  Trust  Deed  securing  the  First  Mortgage 
Six  Per  Cent  T wenty  Year  Sinking  Fund  Gold  Bonds. 


All  Inventories  have  been  taken  on  the  qsua!  conservative 
basis.  The  PuIpWood  Inventory  (of  which  there  is  approx¬ 
imately  only  one  sea4on’s  supply  on  hand)  has  been  reduced  by 
$200,000,  that  the  book  value  be  more  in  accordance  with 
present  replacement  value. 

The  condition  of  the  Lumber  Industry  has  been  one  of  stagna¬ 
tion  and  your  Compiiny  for  the  first  time  in  many  years  is  left 
with  a  considerable  stock  of  Lumber  on  hand,  provision  for 
shrinkage  of  value  m  which  haa  been  taken  care  of  in  the 
Accounts. 

During  the  year  under  Report  your  Lkimpanv  has,  in  common 
with  other  Newsprint  Manufacturing  Industries,  suffered 
more  than  in  any  year  m  its  history. 

Continued  falling  off'  in  demand  and  the  oersistent  reduction  in 
prices  have  resulted  in  ctmsiderable  snrinkage  in  earnings, 
despite  definite  reductions  in  cost  of  production  and  severe 
reductions  in  overhead. 

On  account  of  the  shrinkage  in  earnings  above  mentioned,  your 
Directors  deemed  it  advisable  to  reduce  the  tjiird  quarterly 
Dividend  payment  on  the  Common  Stock;  to  pass  the  fourth 
quarterly  payment  and  to  poatpone  the  Aprd  1932  Dividenil  on 
the  PreferreiJ  Stock. 

The  item — "Newsprint  Institute  of  Canada,  8795,658. 10" — 
is  the  amount  of  a  claim  which  your  Company  has  against  the 
various  members  of  the  Newsprint  Institute  of  Clanada  and 
which  is  at  present  awaiting  the  decision  of  the  Court. 

It  is  with  deep  regret  that  we  have  to  record  the  death  of  Mr. 
W.  8.  Hofstra,  of  New  York,  who  has  been  a  valued  Director 
of  your  Company  for  many  years. 

Mr.  Geo.  G  Alien,  of  New  York,  and  Sir  Herbert  S.  Holt,  of 
Montreal,  have  tendered  their  resignitiona  aa  Directort  during 
the  year,  which  have  been  accepted  with  regret. 

Two  of  these  vacancies  thus  occurring  have  been  filled  by  the 
appointment  of  Mr.  Andrew  Holt,  of  London,  England,  and 
Mr.  A.  A.  Aitken,  of  Montreal. 

The  Auditors,  Messrs.  Creak,  (Hushing  Hodgson,  C..^.,  and 
Messrs  George  A.  Touche  d  Co.,  C,  A.,  retire  at  this  time  and. 
being  ehgible,  offer  themselves  for  re-election. 

CHi  behalf  of  the  Bisard, 


(Quebec,  23rd  Miy,  1932. 


.lOHN  H.  PRICE, 

President 


CONSOLIDATED  BALANCE  SHEET 

at  29th  February,  1932 


ASSETS 

CURRENT; 

(Jash  in  Banks  and  on 

hand . $  11,770.14 

Accounts  and  Bills  Re¬ 
ceivable,  less  Reserve.  4,259,*96.84 

Inventories  of  Paper  and 
Lumber,  Raw  Ma¬ 
terials,  Stores,  Sup¬ 
plies,  etc .  4,874,620.48 

Advances  on  account  nf 
Logging  Operations 
Season  1931-32 .  518.342.38 


INVESTMENTS; 

Marketable  Securities. 
Market  Value  at  29tb 
February,  1932  ($1,- 
156,712.15) 

Other . 

Securities  of  and  Ad¬ 
vances  to  Affiliated 
Companies  and  Sub¬ 
sidiary  not  (Jonsoli- 
dated . 


518,342.38 
$  1,173,926.58 

501,694.48 

3,555.306.15 
$  5,230,926.95 


$  6.664,030.54 


LIABILITIES  and  CAPITAL 
CURRENT: 

Bank  Overdrafts .  $  13,797.59 

Bank  Leans  (Secured)  . .  4,695,500  00 

Accounts  Payable .  1,388,823  76 

Bond  Interest  and  Other 

Afcruals .  308,564.18  ^ 

Reserve  fipr  Exchange . .  164,088.08  ‘ 

— - - $  6,570,773.61 

MORTGAGES  ON  PROPERTIES: 

Due  30th  September,  1935  .  80.000  00 

FIRST  MORTGAGE  6%  TWENTY 
YEAR  SINKING  FUNDCXDLD  BONDS 
DUE  1st.  FEBRUARY,  1943; 

Author.:  825,000,000.00 

Issued: .  $15,000,000.00 

Less:  Redeemed  and 
Qncelled .  3,938,400.00 


RESERVES; 

General  Depreciatien . 

Insuranix. . 


$  8,853,193.87 
72,286.06 


LESS 

Capital  Surplus  arising 
from  Profits  from  In¬ 
vestments  realized  at 
28th  February.  193J. .  2,671,465.97 

MORTGAGES  RECEIVABLE^EtTTr 
(Payable  over  a  period  of  years) 
ADVANCES  TO  QUEBEC  INVEST¬ 
MENT  COMPANY,  LIMITED— A 
SHAREHOLDER: 

NEWSPRINT  INSTITUTE  OF  CAN¬ 
ADA:  . 

BONDS  PURCHASED  FOR  SINKING 

FUND:  . 

CASH  IN  HANDS  OF  TRUSTEE  FOR 

BONDHOLDERS: . 

FIXED: 

Real  Estate,  Freehold  and  Leasehold 
Timber  Limiti  (less  Allowance  for 
Depletion),  Water  Powers  (Developed 
and  Undevelopcdt,  Mills  and  Milling 
Plants,  etc.,  including  Movesble  Plant, 
Tools  and  Equipment  .. 

DEFERRED  CHARGES  TO  OPERA¬ 
TIONS; 

Insurance,  Taxes,  etc . 


CAPITAL  STOCK: 

Authorizid: 

100,000 Shares  of  $100.00 
each  6Ji%  Cumula¬ 
tive  Redeemable  Sink¬ 
ing  Fund  Pref.  Stock.  $10,000,000.00 
500,000 Shares  of  $I  00.00 
each  Common  S^k. .  50,000,000.00 


2,559,460  98 

$60,000,000.00 

24,114.14 

Issutn: 

70.000  Shares  of  $100  00 

eseh  6ji%  Cu- 

1.273,500.00 

mulativeR^eem- 

able  Sinking  Fund 

795,658.10 

Preferred  Stock.  $  7.000,O0O.0O 

7,080  Shares  Redeemed 

15.970  75 

and  Cancelled, . .  708,000.00 

5,294,84 

62.920  Shs.OutsUniJini  $  6,292,(X)0.00 

426, 8328hares  of  $100.00 
each  CJemmon  Stock, 
tully  paid .  42,683,200.00 


PROFIT  AND  LOSS  ACCOUNT. 


48.975,200.00 
175,254  45 


245,323.00 

$75,788,307.99 


Approved  on  behilf  of  the  Board. 
JOHN  H.  PRICE.  Director 
J  LEONARD  APEDAILE.  Duector. 


.575,788,30799 

CnVTlKGlNT  LIABILITUS,  COMMITMENTS 
AND  GUAfcANTEES 

Contingent  Li>ktlity  in  reipcrt  nl  Bills  under 

Discount . . . 

Lommirintnc  in  respect  of  agreement  to  purchase 
500. 5fi  square  milee  of  Timber  Limits  and  onligatiun 
in  connection  with  subicription  for  shares  of  News¬ 
print  Bend  &  Share  Company . 

Guarantee  under  lease  to  provide  Price  Realty  Com 
pany.  Limited*  with  net  prohta  sufficient  to  pay 
annual  interest  and  stnicing  fund  on  its  Bond  Issue 
expiring  1st  May,  1946. 


,  AUDITOR  S  REPORT 

Ue  have  examined  the  hooks  and  accounts  of  Price  Brothers  i  Company.  Limited  for  the  vear  ended  29rh  Febtuarv.  1952.  and  of 
Price  Brothers  oales  Corporation  for  the  fourteen  months  ended  that  date,  and  in  accoidance  with  the  Quebec  Companies’  Act,  we  report 
that  we  have  obtained  all  the  information  and  explanariena  we  have  required. 

The  Inventories  have  been  vertihe.l  to  us  by  responsible  otSiials  of  the  fompaoy.  Paper  and  Lumber  on  Hand  have  been  valued  ar 
the  lo^er  of  cost  oi  estimated  market  values  and  the  Raw  Materials  (Logs)  Stores  and  Supplies  have  been  written  down  to  current  values 
as  estimated  by  the  management. 

j',"’/, i'*''  made  to  (Juebec  lovesimcu  Company,  Limited— a  Sh»reholdc|.  in  an  aggretate 

amount  of  ill, 438,^00.00  the  balance  outstanding  in  respect  of  such  advances  as  at  29tb  Februaiy.  193’,  being  $1,273,300.00,  which  does  not 
■  Iiclude  inteiest  accrued  since  Hi  October.  I93|.  1  hese  advances  are  unsecured  and,  we  are  advised  are  .rill  outstanding. 

.  T  '"iJ  amount  of  $79s,6>8  If)  shown  as  nceivable  from  the  Newsprint  Institute  of  Canada,  together  with  other  amounts  not  talen  eiedit 
tor  in  the  attached  Balance  Sheet  IS  the  subject  of  a  Court  action.  ' 

1  he  (.^apital  Surplus  of  <.71.465.17  existing  at  28th  Kebruatv.  1931.  .rising  frnm  prehts  realized  on  investments  sold  to  that  date  and 

riediied  thereto,  has  been  iitilieed  in  wilting  down  the  book  value  ol  the  Investments. 

of  $  l^()(X)^0(JO "lO^*'*^**’*^^  ****  de  during  the  year  as  a  provisipn  for  Depreciation  of  Fixed  Assets,  instead  of  the  usual  provision 

nd  ***< /s'**' *^r**'"  in  Our  oDimon.  the  above  Balance  Sheet  is  properly  drawn  up  sn  as  to  exhibit  a  true 

:  V  :  a  a  t  L  s  **  ’^'•>^'><'<7.  I’H.  according  to  the  best  of®oui  information  and  the  eiplangtioas 

given  to  us,  and  as  shown  by  the  hooks  of  Price  Brothers  k  tompanv,  l.iraiied.  and  Price  Brothers  Sales  Cerpoiation. 


Dated  at  Montreal,  jOth  May,  I9j2 


C  jHAK,  CUSHING  It  HODGSON, 
clORUE  M  touche  k  CO. 


Chartered  Accountants, 
Auditors 


PROFIT  AND  LOSS  ACX^OyNT 

for  the  rear  ended  29th  February,  1932 

T(i  lnt«r«st  .  $  679,885.13  By  $uxplqx  at  28tb  Febmi 

AJlowanee  for  Depletion  and  Depreeiatiwi  787,673.67  "  Net  Profit  from  alUou 

“  Dividends  Paid— Preferred  atcck  .  419,392.70  'i-’rofita  from  Investi 


Dividenda  Paid— Common  Stock 
Special  write  down  of  inventories  to  cur¬ 
rent  values  at  29th  February,  1932,  as 
estimated  by  the  management 
Balance — Surplus  per  Balanite  Sheet. . . . 


608,066.36 

175,254.45 


By  Surplu*  at  28th  Febrwy,  1931-  . . .  $2, 

Net  Profit  from  all  aeureea; 

'I’rofita  from  Investmenta 

realized  during  year.  .  $800,912.12 
MiaceJUneoua  credits  af¬ 
fecting  prior  years.  114,249  59 


502.419.84 


Less: 

lasai  from  (^erstionj,  less 
income'  from  Invest¬ 
ments  . 


$985,161  71 


401.592.47 

$3,203,812.31 
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HYDRO-ELECTRIC 
FIRST  QUARTER 
EARNINGS  HIGHER: 

Canadian  Corporation  Reports  I 
Net  of  $540,971  Against 
$310,696  Last  Year  I 


MANY  NEW  LOWS  Trend  of  the  Stock  Markets  in  May  IHYDRO-ELI 

ARE  RECORDED  IN  ^  „  „  FIRST  01 

RESTI^S^RKETi 

Removal  of  Trading  Restric-! 
tions  Proved  An  Unsettling  | 

Factor  During  May  |  ^  ^ 

INTERNATIONAL  ASPECT  |  « 

- -  1  J  ” 

Situation  Abroad  Showed  Little  w  20 

Improvement  of  a  Nature  ^ 

That  Would  Brighten  Gen-  ” 

c:*al  Outlook  1  140  m 

'  Security  prices  on  the  Canadian  j  *** 
stock  exchanges  underwent,  further ;  •*“ 
severe  deflation  during  May  and  j  no 
when  the  period  ended  losses  ex-  j 
tended  all  the  way  from  fractions  to  1 
over  a  hundred  points.  The  almost  |  »o 
complete  removal  «f  trading  restrlc- i 
tions  -was  the  feature  development  | 
of  the  period  and  perhaps  was  the  I  70  90 

chief  factor  in  the  sharp  decline  in  j 
several  stocks.  As  t tie  period  closed  1  «» 
a  particularly  severe  wave  of  sell- 1 
ing  engulfed  the  market  and  new! 
lows  were  the  general  rule.  !  eo 

On  the  Montreal  market  share  i 
turnover  totalled  204,52:1  .shares  and  j 
was  the  heaviest  since  .November  j 
last  year.  Montreal  Power,  which  | 

was  softest  in  tlie  final  week,  led  f  ,  -  . . .  -  _  -  - 

the  market  in  point  of  volume,  its! _ _  _ _ '**"*'*  _ ***” _ ***"  _ _  on^prpf.  .tock  of  mibsi- 

40,4»8  shares  well  ahead  of  the  !*,- !  ■  /\¥¥  ¥¥¥  ¥  ^  i  a  *1  '  i^rpreointion  and  amo'*. 

051  shares  traded  during  April .  I  \l||4 1  I  |||l  Ml  A|l|\  {Barcelona  April  GrOSS  :  of  storage  work. 

Power  closed  the  month  at  22.  off,  OHELL  UlL  fLrtllJ  I  And  Net  At  Hicher  LcVcl  i 

•P'S  points.  Canadian  Pacific,  witlij  M/\¥IV¥^¥^  ¥  ¥  ¥¥¥  ¥  ¥rnn  g  Divid«nd»  on  first  pr< 

sales  in  23,553  shares,  was  second,]  |fl|  Ira  I  Ic  H  A I  Ml  Aral  j  - -  . 

and  closed  at  8V2,  off  4%  points.'  lilvfll  1  lUjilLi  1  IJilll  I  i  gross  and  net  April  earn-  “Twelvoinonthiirnd. Mat 

Brazilian,  with  sales  in  23,479  i  _ _  '  ings  of  the  companies  which  oper-  Gross  revenue,  inc.  other 

shares.  Nickel  with  16,638  shares, '  Refinery  For  Canadian  Distribu-,«'e  independently  in  SPain  in  which  j 

Bridge  with  n,12i  shares,  Shaw-,  .•  .  non  non _  ’*>t'  Barcelona  Traction.  Light  and  Net  before  interest  and 

inigan  with  11,901,  and  Breweries  I  ,  I  Company  are  shown  at  a  depredation 

with  10,731  shares,  were  other  at-  |  Immediate  Construction  higher  level.  Operating  expenses  are  j  “™r»toik  oriubsh 

tive  features.  - ; -  ^  lower.  Comparative  figures  follow :  diar.v . 

The  month’s  trading  embraced  The  Shell  Company  of  Canada,  Mn  pesetas):  ^ 

r»j‘  i»'  10t7  !0?l  leirl®*  StOfEgP  WOFkA 

some  94  issues,  and  at  the  close  oflTJmited,  are  planning  to  invest  up-  cam  S971999  8  734  885  237  1 1 4  >  ‘^*''*  **^^**  *”*^' 

the  period  there  were  but  five '  wards  of  $2,000,000  In  the  erection  Oper.  exp.  ’  2.'953.'342  3.’i  I0.'2I2»I56:850  r)iv"on‘’fl?8tDref  stock 

gains,  while  53  declined,  many  to]  »  v;  «•  <  ■>,  »  i  - - - - '  Raiancp 

new  low  levels  for  several  vear«  **  big  new  refinery  in  Montreal  ^et  earn.  6,018,657  5,624,675  593,984;*'®*“"™  .  '  v. 


IsmuH 
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A  Tribute  to  a  V.  C. 

The  staff  of  'Phe  Kinanclul 
Times  takes  this  opportunity 
to  offer  tribute  to  the  memory 
of  tlie  late  Pto.  Fred  llsher. 
whose  bravery  was  recognized 
by  the  first  Victoria  Cross 
awarded  to  a  Canadian  In  the 
Great  'War.  He  was  among 
those  honored  by  the  unveil¬ 
ing,  a  few  days  ago,  of  tablets 
by  Sir  Arthur  Currie  In  the 
armory  of  the  Black  Watch 
(Royal  Highlanders)  Kred 
Klsher  left  The  Financial 
Times  organization  to  go  over¬ 
seas  with  the  Highlanders  In 
the  early  stages  of  the  war. 


SALES  OF  LOBLAW  iFRIGIDAIRE  CORP. 
IN  4-WEEK  PERIOD  '  REPORTS  BUSINESS 
AT  STEADY  LEVEL  AT  A  HIGH  LEVEL 

Net  Profits  of  $71,113  Compare!  Present  Production  Schedules 


With  $72,224  in  Previous 
Period 


Found  Inadequate  to  Cope 
With  Orders 


EXPAND  FAaUTlES 

Toronto. — An  exceptionally  bright 


I  Canadian  Hydl  O-Eicctrie  Corpo;-.1-  Toronto  Bureau  The  Financial  Time..  EXPAND  FACILITIES 

I  tion.  Lid.,  and  snbsidiai  j  companies,  Toronto.-  Sales  of  Loblaw  Gro- ! 

including  Gatineau  Power  Co.,  report  ceterias  Company.  Limited,  for  the; 

{that  consolidated  net  revenue  for  the  I  Ub^fhf  four-week  period  ending  April  30th,  i  „ 

i  first  quarter  of  this  year,  .after  de-  1'’32,  were  SI.158,512.  as  compared  |  f*"’*  “  T  ivno  ion  Si,' 

i ducting  all  prior  charges,  and  avail-  :  ****"•'  ^***^68  of  the  war.  $1,195,118.  for  the  Immediately  '’**!, 

I  able  for  dividends,  amounted  to  -  preceding  four- week  period,  and  ("r** 

]  $728,471  compared  with  $498,196  in:  - - -  $1,245,511.  for  the  same  period  in  J 

j  the  first  quarter  of  ]9;J1.  Balance  R  C  Lumber  Shioments  Gain  *^31.  O'"  ^^i*'^**”**  Frigi- 

j  added  to  surplus  in  the  fir.n  quar- !  ’  ’  WCt  4  »  n  V  *”*■  ff>r*>-eifiht  weeks,  Th'^^'r'nrnnrirGnn”I*rBnadian 

I  ter  of  this  year,  after  dividends  on  While  N.  W.  States  Decline  ending  April  30th  1932,  were  $14.-  I’incc  the  Corporations  Canadian 

jthe  6%  first  preferred  stock.  5vas  ,  -  004,152.  compared  with  $15,724,236  Pr"‘^i'<'<‘on  a  few 

I  $540,971  against  $310,696  in  the  cor- •  Vancouver.  —  Waterborne  ship--  for  the  same  period  in  the  previous  ago,  operations  have  been 


B.  C.  Lumber  Shipments  Gain 
While  N.  W.*  States’  Decline 


Sales  for  the  forty-eight  weeks. 
ending  April  30th.  1932,  were  $14.-  J  "Tin  '  h  " 

004,152.  compared  with  $15,724,236  *"'"  '  Jl,./ 


responding  quarter  of  last  year.  '  ments  of  lumber  from  British  Col-  fiscal  year.  Kept  .at  top  ! 

PWr  the  twelve  months  ended  |  umbia  ports  show  a  slight  increase!  nqi  profits  for  the  four-week  pe- '  *Tigidair 

March  31.  consolidated  net  revenue  |  In  the  first  quarter  of  1932  com- i  riod  ending  April  30th,  1932,  were  | 
available  for  dividends  was  $2,508.-  pared  with  the  first  •  quarter  of  !  jfijni  .,s  compared  'vith  $72,224.:*^*^**^*"*'  prodi 
684.  or  $20.07  per  share  on  the  6%  1931.  This  showing  Is  the  more  re- '  for  the  immediately  preceding”  pe-  found  e 

first  preferred  stock,  compared  with  I  mdl-kable  when  compared  with  sim-  j-iod,  and  $72,934  for  the  same  pc-  ********  '***’  '^‘'***® 

$2,044,608,  or  $16.36  per  share,  lu  the  |  Har  records  for  the  states  of  Wash-  ■  pIq^'  in  1931  '  ***  recently  di 

twelve  months  ended  .March  31,  1931.  |  jngton  and  Oregon,  both  of  w'hich  ;  ^'et  profits  for  the  forty-eight  orders. 

Comparative  consolidated  earnings  |  experienced  large  declines  in  luni- ;  ending  April  3hlh.  1932,  were  ‘‘^ow  increa 

|state;nents  are  as  follows:  her  shipments  in  the  same  period.  $906,977  as  against  $958,975,  for  (he  ’'’*’*^  have  beer 

i  Quarter pndi'd  Marrh  SI:  ifijg  1931  Whereas  British  Columbia  ship-  siime  period  in  tlic  previous  fiscal  }' •  *''■  '',*^1**'*' 

ijroM  revenue,  me.  oin^r  »  ,  '  « 


kept  at  top  speed  filling  orders 
from  Frigidaire  dealers  for  the  new 
products  of  Canadian  workmanship. 
Original  production  schedules  have 
been  found  entirely  inadequate  to 
meet  the  demand,  however,  and  up 
to  recentlv  deliveries  have  fallen 


we'eks  ending  April  3nih,  193i.'were  increased  /**;"f "*'*;”" 

$906,977  as  against  $958,975,  for  (he  a  ".Ir 


SHELL  OIL  PLANS  I 
MONTREAL  PLANT; 


_  -  A  ^  anci  airio'T. 

Barcelona  April  Gross  BaiLn'JrX^^m'JJdend, 

And  Net  At  Higher  Level  i,,®*/,-*",*- ^  fl?,t  prei 

-  ■  "  ■  Htnok  . 

Both  gross  and  net  April  earn-  ®  t^wpIvp  month* md.  Mar. 
ings  of  the  companies  which  oper-  Gross  revenue,  ine.  other 


Incomp  .  $2. 8-38, 778 

Profit  on  p¥changp  ..  .  128.829 

Net  heforp  intprest  nnd 

dpprpciation  2.H2.876 

Int .  amort,  of  disc.,  div. 
on  prof,  atock  of  mibbi- 
diary  .  1,261,685 

Dpprpomtion  and  amo't. 

of  storagp  worki¥  149,719 

Balancp  for  dividends 

aftpr  int.  %nd  dcp.  .  728,471 

Dividends  on  first  pref. 

Htook  187,500 

Balance  .  . .  .540,971 

Twelve  month*  end.  Mar.  31 : 


$2,358,778  $2,144,231  ments  08  reported  by  the  Pacific  year. 


128.829  . 

2.H2.876  1.842.800 


Lumber  Tnspet’tlon  Bureau  increas- .  To  complete  the  present 


W.  G.  Wricht,  G«nnadian  manager 
for  f-Vigidaire  rorporation,  fn  com- 
mcnfinc  on  the  situation.  **The  ner^' 


1261,685  1, 150,157 

149,719  194,447 


84*^800  cd  from ‘126,267,455  hoard  feet  in  the  ;  rear,  there  remnin."*  one  four-week  ^  ^nadian-made  mod^els 

first  quarter  of  1931  to  129.317,049  ]  period,  and  special  profits  from  *'*'  •'**  acceptance  *ar  ^yond  oj  r 
130  157  ***  *****  ^i*"®*  d'larter  of  1932.  a  gain  manufacturing  and  other  depart-  in.‘„roat  -imonp 

of  2. 1';.:  waterborne  shipments  ments.  which  arc  only  taken  at  the  *’*'*'  ’’•’P'"''  p- ♦  "  ■  ^ 

194,447  fron;,  Washington  deeljned  from :  end  of  each  vear.  The  fiscal  year  '!*'''[  customers  and  are  find  K  - 
498.196  504,538.897  to  375,665.437  hoard  feet,  {  ends  May  31st.  1932.  i  ,1"  h?  ..leU  .a  non,' 


a  drop  of  25.59$  and  those  of  Oregon  ;  Sales  and  profits  by 


•  declined  from  253.049,721  to  142,- 1  periods  during  the  current  year: 
I  945,093.  a  drop  of  43.59$.  I  Ne 


r-week  'ioires  in  stock  to  be  used  as  floor 


new  low  levels  for  several  years.  “  u.g  ucw  lua. 

Fourteen  stocks  were  unchanged  f“®*’  “***•*-*  Sherbooke  street,  .in 
from  their  April  closing  levels.  .J*/****®  »*?****?***>„*“.  *^‘*e'^^ 
while  22  were  traded  in  odd  lots  f  **®*'5^  **'  5**®  .®'’i**®**  A**‘erican  Oil 
Qjjjy  Company,  Limited. 

The  Toronto  >larket.  Work  on  this  new  project  will  be- 

Although  volume  on  The  Toronto  ]  &in  durin.g  the  month  of  June,  it  is 
Stock  Exchange  for  .the  month  of '  and  will  Sive  employ- 

May  apparently  recorded  smaller!***®^***®***  ***  between  300  and  400 

fnfal  tranaaf-Hnnc  than  Giq  '  mCH  fOf  frOHl  Dine  tO  ten  mOathS. 


t  earn.  6.018.657  5,624,67)  393.984  :  ' 
*  —  Decrease.  i 


diary .  5,065,528  4i61t,288 

^preciation  and  amort 

of  storage  work*  .  553,198  716,188 

dance  for  div.  after  int. 

and  dep  .  2»r>08,684  2,044,608 

iv.  on  first  pref.  stock.  750,000  750,000 

dance .  1.758,684  1.294.608 

The  corporation  had  a  credit  bal- 


243.061  ..  j  Power  ('o.  at  the  time  when  U.  S.  j  •*  r>th  I'ina.iR.s  to!? 

8,167,410  7,372,079 1  funds  went  to  a  premium.  The  bal-  •  *'  Vrh.  6th  I’.ir.a.ano  82, .3i 

i  ance  of  this  credit  is  being  repaid  |  !’  i  «52’‘M5  97  ai 

5  065  528  4  611  288  ^^^  I  *'  Nov.  14th  1.2lV5!t7 

;  in  U.  S.  funds  and  is  being  uschI  to*  “  Oct  i7th  i.iM,489  74.7, 

503,198  716,188 1  nipet  interest  payments.  To  date,  22nd  1074716  sr/J 

28r)088684  2,044,608  j  premium  on  T.  .  S.  j  ■*  .luly  25th  1,106.768  64.51 

*75o!ooo  ’76o!ooo  !  funds  has  resulted  in  a  small  profit  "  June  27th  1.128,168  70.8 

1.758,684  1,294,608!  which  will  continue  Until  this  ere-  April  30,  1932  i74;o'o4Ti'M'Fo679' 

id  a  credit  bal-jdit  has  been  exhausted.  i  48  wpek*  to  April  30.  ipsi  15.724.236  9.58,9' 


models. 

“However,  the  increased  prodtic- 


gaged  .iclditional  workmen  and  the 


The  FinB.nolal  Times  reaches 


4S  weeks  to  April  30,  1932  $14,004,152  $906,977  "•***  ******  ***  *’"y  InTestmCnf  seCHri- 
48  week*  to  April  30.  1931  15.724.236  9.58,975  ]  ties. 


total  transactions  than  the  imme¬ 
diately  previous  two  months,  it  was 


men  for  from  nine  to  ten  months. 
The  plans  of  the  company  include  I 


substantially  in  excess  of  January  .  **’®  construction  of  a  two-berth 
and  February’s  full  figures.  The  on  **ic  St.  Lawrence  River  for 

comparison  on  this  basis,  however,  ***®  unloading'  of  tankers  carrying 
is  not  strictly  accurate  since  the  de-  crude  petroleum;  the  erection  of 
Cline  from  April’s  business  was  Pipe  lines  from  the  river  front  to 
primarily  the  result  of  the  absence  *lic  refinery  site  north  of  Sher- 
of  mining  transactions  and  not  de-  brooke  street  east;  beside  the  re- 
creased  turnover  in  industrial  issues,  fineries  of  the  British  American 
The  period  was  the  first  month  on  Oil  Company  and  the  Lasalle  Pe- 
The  Toronto  Stock  Exchange  that  troleum  Refinery,  Limited;  the 
the  arrangement  with  the  Standard  construction  and  erection  of  gigan- 
Exchange  came  into  effect  whereby  tic  storage  tanks,  and  the  erection 
ail  the  mining  stocks,  with  the  ex-  of  the  refinery  plant  proper, 
ception  of  International  Nickel  and  The  Shell  company,  in  the  past, 
Consolidated  Smelters,  would  not  be  Imported  its  gasoline  and  oil  prod- 
traded  on  the  floor,  in  return  for  ucts  from  Venezuela,  Sijuth  Ameri- 
which  the  Standard  delisted  the  oil  ca,  in  its  own  tank  steamers.  But 
stocks.  Lacking  the  volume  atten-  when  the  new  Montreal  East  refln- 
dant  on  the  mining  issues  however,  cry  is  completed,  crude  jietroleum 
the  full  month’s  trading  totalled  202,-  only  will  be  imported,  and  be  un- 
876  shares  which  compared  favor-  loaded  by  the  tankers  at  the  new 
ably  with  the  208,950  sales  transac-  two-berth  dock  to  be  constructed  on 
tions  of  industrial  companies  in  the  St.  Lawrence  river,  in  Montreal 
April,  185,434  similar  transactions  in  East.  The  crude  product  will  then 
March,  179,223  in  February  and  151,-  be  ‘‘cracked’’  or  refined  in  the  new 


046  in  January. 


$2,000,000  plant  there,  and  the  gaso- 


It  is  noted  that  the  volume  in  the  unes  and  motor  and  industrial  oils 
main  pivotal  issues  exceeded  the  .yyjjj  shipped  throughout  Canada, 
corresponding  figures  for  April.  The  ^jink  steamers  will  load  up  at  the 
increase  in  trading  in  tlie  pi'votal  \iont.real  East  docks  of  the  com- 
•stocks  however,  was  made  largely  at  pany,  and  will  carry  Shell  products 
!ne  expense  of  the  rank  and  file  jbg  gt  Lawrence  to  Maritime 

issues  early  in  the  month  when  the  ^  through  the  Panama 

general  market  was  quiescent  In  ^  ^.gstein  coast  of  Can- 

the  closing  days  of  the  period  the  , 

turnover  in  the  followers  -w'as  stepped  ‘  ’  _ _ _ 

up  considerably  but  came  too  late  to  |  I 

,,.ve  „.„ch  ™a,c  „a  ‘“]  BROKERAGE  FIRM  I 

In  usiiering  out  a.  month,  which  ] 

holds  few  pleasant  memories  for  any  !  IM  D  A  MI^D|inT|'y 

financial  community,  closing  quota-!  IH  D/llll\l\Ul  Ivl 

tions  were  much  lower  than  the  ]  _  „  

opening.  During  the  period  the  list ;  p  .  i  je, Ac««¥. 

appeared  to  be  under  fairly  good  ]  Luther  &  Lo._  Assign — 

control  and  stocks  5vere  offered  no  '  Unsecured  Liabilities  Not 

faster  than  what  could  be  absorbed  i  In  Excess  of  $65,000 

w'ith  the  minimum  of  price  fluctiia- 1  _ 

lions.  The  result  was  the  board;  Montreal  brokerage  firm  of 

was  not  driven  lower  but  sagged  oL  praig.  Imther  &  Company  made  an 
Its  own  weight.  I  ho  closing  period  j  bankruptcy  court 

however,  changed  (he  entire  coni-j^bjg  firm  was  placed 

plexion  of  the  market.  $or  the  first  i  the  liands  of  Rotiert  Wllsou  of 
time  in  many  inonth.s  the  Canadian  n.obert  Wilson  &■  Conipanv.  charter- 
issues.  acting  on  their  own  volition  pC  accountants,  as  custodian.  The 
while  AVall  Street.  4yas  closed,  sold  |  Exchange  and  Cnrh  Alarkri 

lower  and,  commencing  in  the  utilit.v  •  tsospendod  tlie  tcading  and  clearing 
issues  and  spreading  to  other  parrs  .  privileges  of  the  firm.  The 

of  the  list,  liquidation  .appeared  in  ipg^i  fi,.j„  „f  Brown,  .Montgomery  & 
fair  quantity  without  the  market  Mc.Michael  were  the  petitioners, 
being  able  to  absorb  Ihe  offerings.  Because  of  the  death  of  the  firm’.* 
The.  net  consequence  was  that  the  g(^pp^  exchange  member,  W.  E.  .i. 
local  board  closed  at  its  low  for  the  on  AU»ndav  morning,  the  firm 

month  and  fewx  issues  were  able  to  „,j,s  ^  member  of  the  exchange 

register  gains.  ,  .  ,  at  the  time  of  the  assignment. 

Mining  Stocks  Irregular.  'rhere  were  three  partners  in  Ihe 

In  accordance  w'lth  current  de-  fjm,  prior  to  .Mr.  Inither’s  death.  I’lic 
pressing  conditions,  reduced  trading  two  were  J  P.  Craig  and  E.  0. 

and  consequently  lower  total  values  graves. 

marked  the  month  of  Alaj'  on  the  preliminary  statement  issued  by 
Standard  Stork  &  Mining  Exchange,  ^j,.  wiison  after  lie  took  charge  of 
Total  sales  at  3,256.968  fell  short  of  office,  follows: 
the  previous  month  by  some  1,192,091  “.Mr.  I/ulher’s  sudden  and  iintimolv 

shares  while  the  values  for  1“®j  death,  wliicli  automatically  ilissolved 
nuinth  dropped  to  $2,090,731.  Ibp  partnersliip.  togetlier  with  heavy 

Trends  during  the  month  were  fro,P  p.,,,  p,  piien,^- 

extremely  irregular.  fontinulng  jpability  to  meet  margin  calls,  .and 
March  weakness,  the  inarkei  sagg:ed  lather  difficxiifics  besetting  the  stock 
lower  in  opening  sessions  on  In-  I  brokerage  business  .under  *!Xi.sting 
creased  5’olume.  Forced  selling,  par-  ,  frying  conditions  made  it  impossible 
tlcularly  in  the  inter-listed  issues,  1  fpp  ^pp  remaining  partners  to  con- 
attributable  in  part  to  the.  ne5v  lows  tipup  tpe  busieoss 
made  b.5’  base  metal  prices,  was  ,  “The  heavy  fall  in  prices  of  secu- 
plainiy  In  evidence,  hut  at  no  time  j  rinps  has  so  <lepleted  margins  that 
did  the  volume  suggest  wide  open  |  jpp  liability  fo  the  public  will  not  bo 
liquidation.  As  an  offsetting  in-  |  .sprious.  probably  not  in  excess  of 
fluence.  the  second  5veelc  witnessed  ]  fjrstrihutcd  amongst  about  2.50 

a  renetval  of  interest  in  the  dividend-  ]  fp  nop  clients. 

paying  gold  Issues  and  a  resultant  |  -i.oans  from  hanks  and  V^.ei.  and 
upswing  to  the  list  in  general  occur-  (-p^riadian  lenders,  fifteen  in  number, 
red.  Severely  depressed  outside  amount  to  about  $785,000,  of  which 
markets,  however,  were  much  too  '  ^he  greater  part  is  fully  secured  lt(  ' 
strong  for  the  local  mining  board  j  fpp  ear1,v  .o.s  yet  to  venture  an 
to  resist  and  aided  by  a  dearth  of  |  ppipjpn  as  to  what  the  estate  will 
general  constructive  news,  the  whole  j  pgy  to  the.  creditors.’’ 


Hat  reverted  during  the  third  week 
to  conditions  similar  to  those  pre¬ 
vailing  at  the  opening  of  the  month. 
The  latter  part  of  the  period  saw 
trading  reduced  to  a  minimum, 
partly  due  to  pre-holiday  slackness 
and  partly  owing  to  the  lack  of  de- 


Mexican  Light  and  Power 

April  Net  Was  Lower 

Gross  earn.igs  of  the  .Mexican 
Light  and  Power  Company  and  sub- 


sire  by  traders  to  sacrifice  their  sidiaries  were  higher  for  the  month 
holdings  in  a  non-receptive  market,  j  **^  April  last,  Operating  ejipenses 

_ _  however  showed  a  substanttal  in- 

Ottawa.  —  According  to  a  report  I  crease  witti  the  result  that  net  for 
received  by  the  Dominion  Bureau  of  j  t|ie  period  was  somewhat  lower. 
Statistics  the  circulation  in  Gan-  ' 

ada  of  20  leading  United  States  ma- j  2.118.120  1.972.220  I45*900 

jrazines  is  about  1,400.000.  The  tal- i  Oper.  ex.  I.33i,i60  I,i27,030  204.130 

lies  were  made  in  various  nionthsL,  -  -  •  -  -- 

Of  1929,  1930  and  1931.  1  Decree*®.  ’SS.IHO 


Subaeription  fo  No-par-valme  Shares 
Under  1930-1932  Customer-Ownership  Plan 


NOTICE  TO 
CUSTOMER-SHAREHOLDERS 


Subscribers  who  have  moved  are  reminded 
to  complete  and  forward  the  “  Notice  of  Change 
of  Address”,  which  constitutes  the  last  sheet  of 
the  subscription  pass-book,  with  the  twenty-fourth 
and  final  instalment  due  June  15th  on  account  of 
no-par-value  shares  subscribed  under  1930-1932  cus¬ 
tomer-ownership  plan,  or  separately  if  payment  in  full 
has  been  anticipated.  Prompt  compliance  with  this 
requirement  is  urged  for  the  protection  and  benefit  of 
the  subscriber  by  thus  assuring  correct  issue  and  safe 
delivery  of  certificate.  Unless  notice  is  received  by 
June  30th,  as  provided  in  change  of  address  form, 
certificate  will  necessarily  be  mailed  to  the  address  as 
recorded,  with  consequent  risk  of  loss  to  subscriber. 

In  this  connection  the  following  offer  extracted 
from  our  special  ANNOUNCEMENT  of  November 
4th  last  will  be  recalled: 

“In  lieu  of  no-par-value  common  shares  subscribers 
may  elect  to  receive  an  interest-bearing  debenture,  of  a 
value  of  fifty  dollars  ($50.00)  for  each  share  purchased, 
secured  by  the  full  credit  of  the  Company  and  GUARAN- 
TFiElNG  THE  RETURN  IN  FULL  OF  THEIR 
I NVESTMENT^  with  the  added  privilege  of  re-conver^ton 
by  the  holder  into  no-par-valiic  common  shares  at  $50,00 
per  share  up  to  July  1st.  1937. 

“These  debentures  will  be  for  a  term  of  seven  years 
in  registered  form  with  detachable  bearer  coupons  in  pay¬ 
ment  of  tntere.st  (since  chanqcd  in  favor  of  payment  by 
■  cheque)  at  the  rate  of  3  per  cent,  per  annum,  parable  semi- 
'.  annually  on  January  1st  and  July  1st  of  each  year.  They 
{  w'ill  be  dated  July  1st,  19.32,  and  the  capital  redeemable  at 
i  full  face  value  on  any  interest  date  from  July  1st.  1937, 

!  to  July  1st,  19.39,  at  the  option  of  the  Companv.  with  the 
I  privilege  to  the  holder  of  converting  each  fiftv  dollar 
I  fS.'O.OO)  debenture  into  one  no-par-vahie  common  share  of 
:  the  Company  up  to  July  1st.  1937,  Both  interest  and 
'  capital  will  be  payable  at  any  branch  of  the  Royal  Ranlc 
of  Canada  in  the  City  and  District  of  Montreal  without 
charge’’ 

*  Prompted  by  the  intimation  received — since  the 
option  above  reproduced  was  extended  —  that  the 
majority  prefer  debentures,  and  as  these  debentures 
mav  be  exchaiyged  for  common  stock  immediately 
upon  receipt  without  co.st  to  the  holder,  it  has  been 
deemed  desirable  that  debentures  be  issued  to  all 
Rtibscribers  in  order  to  avoid  unnecessary  complica¬ 
tion  and  delay.  Consequently,  subscribers  will  not  be 
required  to  express  their  option  as  proposed  last 
November;  thus  making  it  possible  to  issue  cer¬ 
tificates  promptly  on  or  about  July  15th. 

MONTREAL.  June  1st.  193Z 


Certificates  can  only  be  issued  at  this  time 
provided  all  instalments  are  paid  by  June  15th< 
in  accordance  "with'  the  subscription  agreement. 
Furthermore,  contrary  to  an  unofficial  report,  the 
Company  is  not  at  liberty  to  issue  certificates  pro 
rata  or  refimd  amount  paid  in  the  case  of  subscribers 
who  have  not  completed  instalments.  However, 
arrangements  may  be  made  by  subscribers  .who  are 
unavoidably  in  arrears  for  a  reasonable  extension  of 
time  in  which  to  complete  payments  with  proper 
adjustment  of  interest  at  the  rate  of  3  per  cent,  per 
annum. 

SUBSCRIBERS  GENERALLY— PARTICU¬ 
LARLY  THOSE  WHO  MAY  BE  UNABLE  TO 
COMPLETE  INSTALMENTS  EVEN  WITH 
THE  EXTENSION  OFFERED— 57/Of;LD  HE- 
fVARE  OF  UNSCRUPULOUS  INDIVIDUALS 
WHO  MAY  OFFER  TO  BUY  THEIR  EQUITIES 
AT  LESS  THAN  REAL  WORTH.  ALL  SUCH 
OVERTURES  SHOULD  BE  REGARDED 
WITH  SUSPICION  AND  SUBSCRIBERS  ARE 
STRONGLY  URGED  TO  CONSUIH  ONLY 
THEIR  B.ANK  MAN.AGER,  A  RF:PUTABLE 
BROKER  OR  OTHER  COMPETENT  INVEST¬ 
MENT  AUTHORITY  FOR  ASSISTANCE  TO 
COMPLETE  THE  TRANSACTION;  WfllCH 
ACTION  THE  COmI’ANY  WILL  BE  GLAD 
TO  FACILITATE. 

I 

However,  customer- subscribers  are  earnestly 
advised  not  to  sacrifice  their  equities  or  rights  but 
to  make  cv'cry  effort  to  retain  their  investment,  e\‘en 
though  conditions  might  make  this  course  tempor¬ 
arily  difficult.  It  should  be  renicnihered  that,  judged 
by  the  past  record  of  Montreal  Light  Ueat  &  Power, 
eventual  improvement  in  conditions  coupled  with 
normal  growth  of  the  Company  is  bound  to  be 
reflected  in  the  market  ■valuatiofi  of  its  no-par-value 
common  shares,  and  make  it  profitable  to  exchange, 
the  debentures  for  shares. 

I 

Tn  any  event,  in  addition  to  giving  them  such' 
call  on  the  «tock  (regardless  of  market  price)  during 
five  years,  the  issue  of  debentures  in  place  of  common 
stock  absolutely  guarantees  sub.scribcr.s  against  loss 
by  assuring  the  return  of  their  money  in  full  with 
interest. 


Montreal  Light  Heat  &  Power 

CONSOLIDATED 


f 


8  THE  FIWXNCMC^ 

^r\  •  1  ^  !  duced  wage  scale  recommended  by  the  Domlnkm  Oom*  ^  J  1  1 J  ' 

Glhe  ymanml  ®tiJW5  »‘»;»  ^7 -f-, *2;  ^  ^  ^  Privately  Owned  Utilities  and  Public 

PublUhed  Every  Friday  at  651  Crai«  Street  Weal.  Montreal,  BrCton  has  been  a  relative  Shortage  of  firSt'ClaSB  min-  J  *11 

UmiTed*  Tlmca  Publiahln,  Company.  |  there  have  not  teO  CDOUgh  VjOOCl^^lll  i 

_ _ _ I  real  producers  of  coal  to  cainr  the  Cost  tof  other 

R.  EMMET  COX . Preeident | classes  of  labor  being  paid  at  the  vnfgb  Beales  de-  ...  *  ..r,..-r-rri77r - ZT.  Z  TT  .  e.i 

DAVID  BURNSIDE . General  Manager  j  manded  by  the  Union.  This  problem  of  getting  down  ,,  OWee  Employee.*  A..ocl.tion  of  cempeny. 

-  -  the  cost  of  production  has  been  a  very  difficult  one  _  ,  ^  .  t  i  ■  , 

I  \i7  TvcrMvi  iTj-.  •  ri.'  (  j  M. Fditnr  i  ,u  ar  i  j  -*  -..J  *u«  *1..  Bfe  engaged  In  a  peculiar  railway  in  the  community  is  not  al- (commercial  and  power  customero.; 

J.  W.  TYSON  .  ■  Editor-.n-Chief  and  Managing  Editor  m  the  Maritime  coal  industry,  and  the  facts  of  the  ijusiness;  we  arV  a  private  entei -  lowed  to  deteriorate.  We  know:  must  make  up  the  difference.  For  i 

A.  R.  W.  YOUNG . Newe  Editor  situation  are  now  evidently  being  realized  by  the  mine  prise  and  yet  the  public  has  a  great  that  the  street  car  is  the  most  effi- !  example;  the  Toronto  Transporta-  j 

R.  G.  SMITH . Toronto  Editor  ;  workers  themselves.  deal  to  do  with  our  actions.  Our  cient  means  of  mass  transportation,  i  tion  Commission  pays  a  much  higher  j 

-  - -  - - - -  services  are  monopolies  in  their  but  public  opinion  is  all-powerful  j  rate  for  power  than  the  Montreal 

SUBSCRIPTIO.N  PRICE:  In  Canada.  $3.00  a  year;  $1.75  for'  n  •  respective  lines  and  yet  we  have  j  and  is  not  always  well  informed.  ^Tramways  company  or  than  our 

atx  month*.  In  Great  Britain  13*.  a  year;  7e.  for  six!  The  IneVltaDie  IS  HappenUlff  111  RuSSlh.  Competition.  Practically  alonc  in:  Yoii  can  see  that  operating  a  railway  system  pays  to  our  power 

month*.  In  the  United  States,  $3.50  a  year;  $2.00  lor :  ...  j,..  ,  buslncss  to-day,  we  havc  HO  middle- j  street  railwav  Is  a  most  delicate;  department.  Obviously  the  domestic 

‘or  Tirmonth*  *"  j  ]^OT  much  has  been  heard  recenUy  of  condlUons  in  products  matter  psychologically.  Make  a  I  customers  have  more  votes  than  the 

M-  n  Russia,  but.  while  organized  DrODaS’anda  to  dem-  and  servtoao  /mm  their  annrre  tn  I  t'alae  mnt/e  and  the  nanera  ere  flood-  COmmerdSl  CUStomCrS.  and  that  iS 
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by  The  Montreal  Financial  Time*  Pubtiahinf  CompaDy# 
Limited. 


SUBSCRIPTIO.N  PRICE:  tn  Canede,  $3.00  a  year;  $1.75  for 
eix  months.  In  Great  Britain  13s.  a  year;  7s.  for  al* 
months.  In  the  United  States,  $3.50  a  year;  $2.00  tor 
six  months.  Foreign  Subscriptions,  $5.00  a  year;  $3.00 
tor  six  months. 


The  Inevitable  is  Happening  in  Russia. 


.  ,  Ml  ■  ^  Russia,  but,  while  organized  propaganda  to  dem-  and  services  from  their  source  to  false  move  and  the  papers  are  flood-  commercial  customers,  and  that  is 

ADVERTISING^ Ra^t^^Card^.^ondeppiie*^^^^  our  o  **•  j gupcess  of  the  fivc-ycar-plan  appears  to  the  customer,  yet  our  rates  and  cd  with  letters  complaining  about  the  reason  why  they  are  catered  to 

CABI.E  ADDRES.S:  ■  Fintime.";  w.  u.  Code.  !  havc  subsided,  on  the  Other  hand  comc  reports  of  charges  ye  more  closely  watched  the  yrvice,  about  passengers  having  g,. 

HFAu  oFFirr-  I  >nr«.ter  0281  All  Denart- i  u  J  u  1  r-  mt.  a  II  ■  I  a  *1.  scrutinizcd  than  thosc  of  busi-  to  stand  in  the  cars,  about  isolated  At  the  same  time  private  compan 

mrnt*.  i  ^^cdship  and  sufrenng.  The  fjillowing  Is  from  the  Q^gg^g  whose  profits  are  pyramided  flaws  and  such  like,  and  if  this  sit-  les  declare  that  taking  the  averay 

TORONTO  OFFICE:  226  Bay  Street.  Repre.ent.tWe,  R.  V. '  Statement  which  has  bccn  issucd  through  the  Depart,  through  several  hands.  nation  were  to  continue  the  street  rates  for  all  current  and  making  al- 


Ritt^nhouse.  Phone*,  Elgin  2465-2466. 

WESTERN  REPRESENTATIVE  :  Geo.  D.  Gittu*,  143  Vancou¬ 
ver  Hotel,  Vancouver,  B.C. 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davie*  A  Co.,  Rep¬ 
resentatives. 


Devoted  to  the  interests  of  the  investing  public  In  the  \ 
belief  that  the  confidence  of  capital  is  essential  to  the  i 
stability  of  finance,  the  prosperity  of  industry  and  the  ■ 
development  of  our  resources.  \ 

MONTREAL.  FRIDAY.  JUNE  3.  1932. 


Why  the  Delay  With  Annual  Reports  ? 

The  New  York  Stock  Exchange,  which  has  in  re¬ 
cent  years  done  valuable  work  for  .shareholders 
in  persuading  companies  with  listed  shares  to  make 
public  interim  statements  on  business  and  earnings 
in  addition  to  regular  annual  reports,  has,  during  the 
past  week,  further  strengthened  iLs  listing  provisions 
by  requiring  publication  of  annual  reports  within  a 
specified  period  after  the  close  of  the  fiscal  year. 

This  action  is  one  that  is  to  be  commended,  and  the  ! 
example  set  could,  w’lth  material  benefit,  be  followed  : 
by  the  Canadian  c.xchanges.  Attention  has  already  j 
been  drawn  by  The  Financial  Times  to  the  policy 
pursued  by  many  corporations  of  publishing  their 
annual  reports  two,  three  or  even  four,  months  after 
the  fiscal  year  is  ended.  Granted  that  some  com-  i 
panles  may  be  faced  with  special  problems  and  han-  j 
dlcaps  in  connection  with  the  speedy  Issuance  of  their  ; 
financial  statements,  it  appears  fair  to  assume  that,  i 


economists.  Nor  is  it  a  matter  for  satisfaction — 
even  though  its  success  in  accordance  with  the  plans 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  1$  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rale  of 
TWELVE  PER  CENT.  PER 
'ANNUM  ,  . 
on  the  paid-up  Capital  Stock 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY.  THE  SEpOND 
DAY  OF  JULY  ;  - 

next,  tn  Shareholders  of  record‘d 
at  the  close  of  buslneaei  on  the 
Fifteenth  day  of  June,  1932. 

By  order  of  the  Board. 
WAliTER  F.  WATKTNS. 

<  Secretary. 

Toronto.  May  18th,  1932. 


ment  of  Trade  and  Commerce  at  Ottawa  ; —  These  apparent  anomalies  disap-  railway  would  soon  become  a  back  lowances  for  taxes,  there  ye  y.iier-  By  order  of  the  Board. 

I  „  ,  ....  ,  D  ■  *  t  V  J  pear,  however,  when  we  realize  the  number.  cities  where  curryit  is  cheyy  WAIjTER  F.  WATKTNS. 

Food  conditions  in  Russia  appear  to  be  bad.  ycord-  Industry.  These  Street  railways  are  particularly  than  in  Toronto.  These  include  j  ,  Secretary, 

i  Wn  in''t3°rortTrnL  Services  of  transportation,  electric  vulnerable-more  so  than  either  of  Montreal,  where  private  enterprise  | 

'  nf  /  h  thp  and  gas  are  so  essential  to  the  other  two  branches  of  service.  ha«  been  fostered,  and  Buffalo. ,  Toronto.  May  18th.  1932. 

'  boon  ^riiluv Jhp  human  life  that  they  have  become  Why?  Because  there  are  200,000  ^bere  ynic  of  their  po>%cr  is  gcu- - 

,  prasant-s.  ha.s  been  cruelly  handled.  He  thinks  the  oui-i,c  trusts  or  more  nersonal  contacts  on  the  crated  by  steam.  I  _ 

'  Farrd’blef'hel^umrv‘to  do^oT^^  !he  R^'  ^^®  ®®“®®‘l®  ‘hat  the  public  cars  ever?  day.  every  one  of  which  »  v  »  *  I  .  - - 

A?mv  in  caLe^of^war  wh?  tapfn  '  He  .says  th^e  rIj^  has  a  right  to  control  in  some  mea-  is  a  potential  source  of  Irritation  or  This  will  give  .voii  an  Inkling  f>f  I  an  instance  of  that  in  recent 

I  sians  have  massed  nine  divistons'on  the  Manchurian  ®"’'®  ‘he  services  we  provide,  and  satisfaction.  Light  and  power  and  the  intricacy  of  the  municipal  "r  I ”®  perhaps  that  was 

frontier  ''^®  assurance  in  the  fair-  .gas  service  flows  Into  your  homes  government-owned  question.  Gen- 1  hut  there  was  a  time  when  they 

Tie  tell-s  of  hungry  people,  gross  mismanagement.  ness  of  the  Ganyian  public  that  this  impersonally  and  unostentatiously,  eral  statements  arc  made  «  hich  are  '  very  high-handed^ 

i  cattle  farms  far  removed  from  supplies  of  fodder.  will  be  just  to  company  and  It  is  on^  occasionally  that  this  ser-  either  wholly  wrong  or  arc  ha  f  j  have  not! -n 

hocses  dying  faster  than  tractor  horse  power  is  being  eustomer  alike.  But  there  is  y-  vice  s  rikes  .vour  conyiousness.  You  truths.  When  syie  of  these  half  ‘"Jn  thfSext  case  a  friend^  of  mine 

built,  and  acreage  figures  misleading  becau.se  much  ^‘he;  type  of  control-a  sort  Of  fifth  cannot  but  be  con.scious  of  your  (ruths  get  In  the  hands  of  unscrupu- :  commenting  imon  ^he  recent 

of  the  land  is  not  sown  with  sufficient  seed,  some  of  It  estate-which  us  much  more  intan-  entry  upon  or  cgrc.ss  from  a  street  lous  persons  working  for  their  i  change  ta  lmas  rates  tsM 
drilled  when  there  Is  no  seed  in  The  drill.  He  prcdicta  g‘h>e.  T  refer  to  public  opinion.  ^  *,  ,  ®h‘‘9.  the  potential  damage  is  enor- 1  ®Ja“Ee  'n  eas  rates,  taking 

that  the  1932  seeding  programme  will  not  be*  carried  A  public  utility  comply  cannol  But  if  street  railway  yrvlce  .is  mous.  general  iLn/eriont  t^^ 

out  as  the  pra-santa  are  eating  the  seed  and  the  get  along  without  the  goodwill  of  the  more  in  the  public  auditorium,  light  For  example,  and  ^’'‘bout  boring  ;  «®^®'^ak  I  pointed  out  ^ 

shortage  of  fosod.stuffs  In  the  country  is  unbelievable.  Public,  nor  can  any  business,  for  and  power  service  is  more  on  the  you  with  too  many  technicalities  one  P  receiving  $10,000  a  year 

Conditjons  in  the  Ukraine  and  the  Volga  are  stated  that  matter,  but  for  various  reasons  football  field.  There  is  more  ig-  such  damaging  statement  m^e  a  .,^lv  has  thi^Lver  L/n^L/rn-.*: 

to  be  simply  appalling,  that  people  in  the  towns  and  »  Public  utility  company  must  cul-  norance  and  therefore  more  falla-  year  or  two  ago  by  a  U.S.  yibas.sa- ,  "-v  nas  inis  never  oeen  stated 

cltle.s  are  sending  even  bread  to  their  relatives  in  the  tivate  the  goodwill  of  the  public  cious  thinking  about  power  than  dor.  was  to  the  effect  that  there  was  (he  naLrs  reratedlv  he  confecsid 

country*,  horses  and  cattle  are  dying  rapidly,  and  the  much  more  than,  say.  department  about  any  other  public  utility  ser-  a  fifteen  to  one  syead  between  the  J  «  Papers  repeated ly.  he  confe.sed 

present  .standard  of  living  is  infinitely  worse  than  it  stores.  vice.  Tt  is  one  of  the  most  intri-  wholesale  price  of  power  and  *bc  |  nnhlicatmnB  ahnnt  hue 

has  ever  been,  excepting  the  famine  days  during  and  the  first  place,  we  are  a  mon-  cate  businesses  in  the  world,  and  yet  retail  price.  This  was.  of  course  ex- ;  *  ^  puoiicauons  aooui  nio  dus- 

immediately  after  the  revolution.  opoly  in  the  sale  of  our  particular  you  can  go  up  to  the  Stave  River  aggeration,  hut  we  have  a  recurrence  j  "  -■ 

.  ~  t  Ml  1  M  services.  For  many  people,  there  and  you  imagine  that  there  is  noth-  of  the  same  general  idea  when  peo- 1  ^ou  niav  think  that  we  arc  tilting 

The  failure  of  the  Russian  five-year-plan  is  not  a  jg  uq  substitute  for  street  car  ser-  ing  tof  do  but  harness  the  water  and  pie  .say  that  power  costs  only  one- ;  at  windmills,  that  many  of  the.ie 

matter  for  surprise  among  business  men  and  sound  vice.  There  is  certainly  no  other  It  is  electricity.  half  a  cent,  to  generate  and  .sells  dangers  are  imaginary.  But  even  if 

economists.  Nor  is  it  a  matter  for  satisfaction —  lighting  agent  than  electricity,  and  You  can  be  excused  for  not  real-  for  four  cents.  The  fact  is,  of ;  there  is  no  imminent  danger  from 
even  thouirh  ita  sijrce<«  in  accordance  with  the  niana  bas  no  competitor  in  certain  izing  that  the  water  has  to  be  course,  that  by  far  the  most  of  the  :  public  ownership,  there  ;s  i  greater 
,  ij  V  ^  lines,  and  there  is  nothing  the  pub-  trapped,  stored  and  led  to  the  gen-  domestic  customer  s  dollar  goes  for !  danger  in  the  gradual  undermining 

of  those  who  started  the  movement,  would  have  been  jjgtgg  gg  much  as  having  to  buy  crators,  that  the  current  has  to  be  distribution,  and  besides,  the  aver- .  of  public  confidence  in  the  private 
felt  seriously  In  this  and  other  countries.  After  all,  from  a  store  or  a  company  which  transformed,  transmitted  and  dis-  age  domestic  rate  in  Vancouver  is  ,  utility  company.  We  must  not  be 

Russia  adopted  a  pltin  because  she  was  so  far  behind  for  some  reason  it  dislikes.  tributed,  and  that  it  has  to  be  2.88  cents  a  kilowatt  hour  or  2  cents  i  content  with  answering  our  crlti- 

— and  not  ahead  of _  other  countries  The  nlan  real-  Another  reason  why  we  must  seek  ready  for  you  in  a  moment,  night  or  Including  water  heaters.  But  let  us  ;  clsms;  we  must  make  the  public  the 

^  ‘be  goodwill  of  the  public  is  that  day:  that  its  cost  varies  according !  take  a  moment  to  look  into  this  a  |  proponents  and  upholders,  if  not  of 


if  or;ganizations  such  as  Montreal  Power,  Goodyear  ;  involved  an  effort  to  advance  a  backward  people  pgopig  have  been  led  to  think  ill  of  to  the  time  of  dav  vou  use  it,  and  little  more  closely.  The  kilowatt  |  our  company,  of  the  theory  of  pri- 

Tlre  and  the  chartered  banks  can  nresent  -gnorta  i  y®*”  ®  ®“®®®®‘^®‘‘  big  corporations.  This  is  a  legacy  in  what  quantity  you  use  it.  and  hour  that  costa,  let  us  say.  one-half ,  vate  ownership  and  enterprise,  of 

/inioh  nf  /ho  /ia,.oi  ,,00,.  ^  P‘“*  “  would  probubly  luive  failed  from  the  from  early  days  of  present-day  fin-  how  many  persons  in  your  block  use  a  cent  at  the  power-house,  shrinks  i  unified  control  of  mass  transporta- 

v^toln  thirty  day^  from  the  finish  of  the  fiscal  year,  ©f  benefiting  the.  people— other  than  those  a°ce,  and  perhaps  there  is  some  it,  and  that  it  has  a  quality  about  considerably  h.v  the  time  it  reaches  tion,  and  so  forth. 

It  Is  unnecessary  for  other  companies  to  take  three  |  t„tPrPstA/t  in  tT«  /an<T  thpirv  •nirrpoa  prehistoric  tendency  on  the  part  of  it,  good  quality  current  costing  more  the  city.  Then  there  must  be  added  |  it  is  obvious  that  we  must  keep 

or  four  months  for  the  preparation  and  issuance  of;  ^  i  j  •  Certainly  if  than  poor  quality  current.  the  cost  of  maintaining  a  steam  plant  j  the  public  informed  about  our  busi- 

thelr  statements.  electric  light  company  were  it  is  no  wonder  that  there  arc  emergencies.  The  distribution  |  ness.  Truth  crushed  to  earth  will 

Shareholders  are  entitled  to  be  apprised  of  tho  i  CongTCSB  PropoSCS  and  HoOVCr  Di»pO»eS.  e“'“e®s‘beories  about  electric  pow-  f7e!diL"g\h^®S  ®p”*” 

,  known  and  knew  everyone  by  his  er  service.  Only  an  expert  can  un-  the  cost  or  reauing  me  merer  ana  ,  long.  That  is  the  responsibility  of 

operating  records  and  financial  position  of  the  com-:  j  UST  how  much  disturbance  to  business  can  be  first  name,  there  would  be  no  pub-  derstand  it.  Tn  the  hands  of  a  dema-  sending  the  bill,  which.  In  the  case  i  the  company,  but  here  I  come  to 

pany  In  which  t-hey  arc  Interested  at  a-s  early  a  date  j  J  created  by  noisy  politicians  representing  energetic  lie  relations  problem.  By  the  very  gogue  or  any  other  type  of  shal-  the  small  customer,  eats  up  all  he  what  might  be  called  the  moral  of 


Shareholders  are  entitled  to  be  apprised  of  tho  i  ^..OngreSB  rropOSCS  anO  tlOOVCr  Ul»pO»eS.  enaiess  meorms  anour  eiec  ric  pow-  out  .t  oitan  laaes  voo 

,  known  and  knew  everyone  by  his  er  service.  Only  an  expert  can  un-  's  the  cost  or  resaing  me  merer  ana  ,  long.  That  is  the  responsibility  of 

operating  records  and  financial  position  of  the  com-:  j  UST  how  much  disturbance  to  business  can  be  first  name,  there  would  be  no  pub-  derstand  it.  Tn  the  hands  of  a  dema-  sending  the  bill,  which.  In  the  case  the  company,  but  here  I  come  to 

pany  In  which  t-hey  arc  Interested  at  a-s  early  a  date  j  J  created  by  noisy  politicians  representing  energetic  lie  relations  problem.  By  the  very  gogue  or  any  other  type  of  shal-  the  small  customer,  eats  up  all  he  what  might  be  called  the  moral  of 

as  is  economically  possible,  and  the  obligation  of  direc- i  minorities  has  been  indicated  during  the  nresent  term  tiature  of  our  business,  we  must  be  low  thinker,  electric  power  supply  Pays  and  leaves  nothing  for  current,  my  address:  the  part  the  employee 

tors  In  this  resnect  is  ouitc  a-s  great  as  their  diitv  to  i  nf  of  Woohino+on  aii  *’'^*  organization  of  is  dynamite.  Kilowatt  hours  used  only  In  the  peak  can  and  should  play, 

tors  in  tnts  re- pect  is  quite  M  great  as  their  duty  to  of  Congress  at  Washington.  All  sorts  of  economic  individuals  dealing  *  ¥  »  »  hours  are  more  expensive  to  supply  a  public  utl’lty  employee  ha*  a 

keep  shareholders  Informed  from  time  to  time  of  the  |  experiments  have  been  brought  forward  and  discussed,  sometimes  with  hundreds  of  thou-  l,et  us  look  at  one  or  two  of  the  ‘^an  the  same  number  of  kilowatt  triple  capacity, 

company’s  operating  progress.  land  in  many  cases  incorporated  In  legislation  which  sands  of  customers,  and  so  it  is  im-  pet  theories  in  the  mind  of  the  aver-  hours  spread  over  the  whole  day.  j  jjg  should  not  only  have  abITity  to 

• -  !  bas  passed  the  House  of  Representatives  with  a  great  Possible  for  every  customer  to  know  age  man.  All  over  the  continent,  “Now  In  ‘h® .  ><nowledge  that  our 

fTxPl.  aD*  r’  £’J  blare  of  nublicitv  As  the  result  of  these  methods  tt  Personally  the  owner  of  the  busi-  comparisons  are  made  between  prl-  company  was  giving  gooa  service  ai  informed 

Up  to  Exchanges  to  Restore  Confidence.  ^  i,  .*  .i.  .  n.  ness.  in  latter  years,  personality  vate  systems  and  the  government-  “’® “*®  on  company  affairs  and  he  should  be 

^  assumed  that  the  proposals  ugg  been  getting  back  into  the  big  owned  systems  of  the  Ontario  Hy-  we  might  think  we  could  sit  back  t^ie  to  create  goodwill  for  his  com- 

T  N  the  course  of  a  campaigrn  now  being  carried  on  are  due  to  become  law.  corporations,  but  the  public,  lagging  dro-Electric  Commission  and  the  “’®  speak  for  them- .  pg^y  j,jg  contacts  with  the  public. 

1  by  a  leading  English  financial  journal  for  the  it  is  a  matter  of  relief,  therefore,  to  find  that,  in  behind  in  its  realization  of  the  Winnipeg  Hydro.  The  theory  is  seWes.  Rnrifctaller  the  «ld  “The  employees  who  meet  the  cus- 

modemization  of  stock  exchange  policies  and  opera-  spite  of  innumerable  proposals  of  bonuses,  fiat  money  ®‘’41?®®’  ®»!‘®  soulless.  that  because  domestic  light  costs  so  J®""  ^  ^®®^®‘®'‘®’^’.^,  ®  ®  ^  are  guardians  of  public  op- 

Of  the  oburauooe  urged  upon  Ute  Loudon  and  Ute  ,u.e.  Standard  SUtUattca  Cumpauy  ..  aW.  Sr.;i„raou'?w'fr.?  X  7XX'°colrZy  XTffX'  "a” S,.*,* IhrisY^p^rt^f  «ae  puhUe  uUUtv  ««. 

Stock  Exchange  are  the  tightenmg  up  of  inspection  to  point  out  that  no  single  piece  of  such  legislaUon  set  the  political  moves  of  those  who  where  else.  People  agree  that  the  “>®  ^9'' ‘®  et  people  know  ••’When  we  can  make- our  eustom- 
and  auditing  regulations:  protection  of  brokerage  has  been  enacted  thus  far.  And  further  it  is  sug-  would  capitalize  on  arousing  public  prices  of  automobiles  vary  accord-  yo“  s'‘e  doing  the  right  thing.  ers  think  of  us  not  in  terms  of  bal- 

cllents  against  failure  of  a  stock  exchange  member;  gested  that  none  is  likely  to  be.  The  bulletin  issued  f u®-  ^  ing  to  the  distance  from  the  factory  -^^*^”**^0'  ma'ke'it’rbuslLs^s  to  feU  uj  streets  but  as  a  group  of  feBow 

and  a  much  greater  degree  of  eo-operaUon  on  the  by  this  company  continues  vf.?  xLHfv"  f.“"f  J"""®  fhe  pubU^the  other  stae^rthe'Jues^  hL^n  beings  striving  to  give  K 

part  of  the  exchange  in  the  matter  of  prevailing  upon  .k-  _ _  in*  In/J  ^  tion.  In  the  United  States  there  is  best  service  we  know  how,  then  and 


part  of  the  exchange  in  the  matter  of  prevailing  upon 
companies  with  securities  listed  on  the  market  to  pro¬ 
vide  shareholders  with  more  frequent,  comprehensive, 
and  Intelligent  statements  on  ope  rations  *and  financial 
conditions. 

Developments  of  the  past  year  in  this  country  sug¬ 
gest  that  similar  action  on  the  part  of  Canadian 
stock  exchanges  is  a  prime  necessity.  Prior  to  the 
brokerage  failures  of  last  fall,  new  auditing  regula¬ 
tions  were  embodied  in  the  by-laws  of  the  Montreal 
Stock  Exchange.  The  by-laws  could  be,  however, 
still  further  strengthened  to  the  advantage  of  every¬ 
one  concerned. 

It  is  suggested  by  the  English  journal  that  the 
stock  exchange  should  lay  aside  from  its  profits  a 
guarantee  fund  which  could  be  used  to  meet  any 
deficit  in  the  claims  of  creditors  arising  from  a  brok- 
'  crage  failure.  This  appears  a  reasonable  demand  in 
view  of  the  fact  that  there  seems  little  doubt  that  any 
’  serious  deficit  shown  by  an  insolvent  broker  can  only 
be  a  result  of  irregular  or  imethical  operation.  A 


Tn  appraising  a  situation  like  ihe  present  one, 
experience  indicates  that  a  heavy  discount  .should  be 
placed  on  all  the  unfavorable  factors  which  appear  so 
threatening.  It  Is  inherent  in  our  system  of  govern¬ 
ment  that  radical  proposals  should  be  thoroughly 
aired  at  a  time  like  this  and  should  seem  to  have 
tremendous  popular  .support  behind  them.  But  it  is 
equally  Inherent  in  the  s>stem  that  most  of  these 
propo.sals  evaporate  during  the  course  of  discussion 
and  that  .sound  measures  prevail  in  the  end. 

The  bonus  measure,  Goldsborough  and  other  infla- 

I  tion  bills,  bank  deposit  guaranty,  equalization  fee  and  of  defence— defence  against  ignor-  trie  current  varies  greatly  according  "T-Tn't  ahout^Thpir'VwYricTighror  comnanv  Yar“irthe  compM^ 

export  debenture  proposals,  stock  exchange  regula-  ance.  prejudice  and  political  ambi-  to  local  conditions.  Ontario  is  ^ig  L  street  wr  c^rges  Theta  Xruser  of  the  streeta  If  he  vlo- 

t ion,  and  the  silver  bills  seem  slated  for  the  discard.  tion.  We  have  some  real  problems,  served  largely  from  Niagara  P'alls,  fiectrlc  service  bill-  are^much  low-  lates  the  traffic  laws  the  company 

Considerable  doubt  exists  regarding  enactment  of  the  and  we  must  enlist  public  opinion  if  a  continuously  flowing  body  of  than  the7  are  in  most  oTher  c  tils  Is  blaSid  company 

i'niiippine  inaepenaence  ana  Muscle  bnoals  measures.  *  *  *  *  viriAd  hv  natnrp  in  the  fnrm  «/  TaIt*  ^  ,  j  t  j  *  , _ *1,* 

Tf  nttenfirtn  io  oil..,.*/  vioeo  oy  nature  in  iDc  lorm  ot  i/axe  items  on  the  household  budget.  Our  service  at  the  lowest  rate*  in  the 

If  attention  is  concentrated  upon  taxes,  curtailment  of  Lef  us  look  at  the  Street  railway  Superior.  T/ake  Michigan,  I.,ake  average  gas  rates  have  been  going  world  but  its  eraplovees  could  undo 
Gove^rnment  expenses,  and  other  nece^jT  enactments  situation.  Within  the  last  fifteen  Huron  and  Lake  Erie:  a  more  ideal  doln  sfeadn?  and  our  street  car  TlMhiit  good  by  theta  coSt 

for  the  running  of  the  Government  and  the  restoration  vears  we  have  had  to  get  rid  of  the  nra/Ar  nnvref  sWo  fannlH  Ha  m  siedauy.  aiiu  our  oireei  car  an  inai  gooa  oy  ineir  couaucu 

of  business  confidence,  the  public  will  have  cause  to  be  pS'I  most  cherlshel  nosseiion  ®‘^®  ‘’®  ‘®  ‘arcs  are  among  the  lowest  on  the  These  employee  contacts  are  , 

grateful.  The  prospects  for  such  an  outcome  are  by  toe  fivl“nt  farf  On  the  hS  of  Tn  toe  ease  of  Winniopg  tbA  rivie  Therefore  it  Is  difficult  primary  importance  ,In  ^pron^M- 

no  menne  entireiv  larkinir  me  live  cent.  rare,  un  me  Dceis  oi  ID  the  case  Of  Winnipeg,  the  CIVIC  to  make  anyone  enthusiastic  over  goodwill,  because  emotion  .  toakV 

higher  cost  came  automobile  com-  plant  is  built  on  toe  Winnipeg  the  prospect  of  reducing  their  elec-  plays  a  larger  part  than  reason  in 

The  facts  of  the  matter  are  that  after  Uie  politi-  Petition  to  take  away  a  great  deal  River,  which  similarly  needs  prac-  trie  bills,  especially  when  faced  with  moulding  public  opinion.  But  a  fully 

cians  and  their  press  agents  create  a  great  hullabaloo  v  tically  no  storage  works.  There  is  the  possibility  of  higher  taxes  informed  body  of  employees  I5  es- 


1t>»  irnnA  oArvb.A  fol..  i-o/Aa  ***.!..  k..  **/t.:**  fk.  ilOU.  lU  IHB  uuuea  OLaies  mere  is  ucsi.  set  five  tiv  auuit  iiu*,  men  nun 

h^fhAi .  '""’f”®'’  /  ^k"'®®  favor  of  government  Ownership  and  tion,”  says  another. 

toAil^^  rafoi  ^  ^  TbA  ttiAv  *’*'^*®  j*®  against  private  enterprise.  The  stre^  car  man.  lineman,  trou- 

b8VA  id  w  ^P.‘’®^%‘®  demand  not  only  that  the  further,  a  movement  may  gain  ble  man.  c^hier.  telephone  operator, 

toA  i^  toA  n.f  tnd?  Af  fhp  ?k"®®  ®  ‘*®??®®‘'®  -‘ght'nK  service  be  momentum  at  the  start  as  to  meter  reader,  collector,  salesman  and 

nuhiir  fn  ^mnnAv  PAntrAd  ?®f“f'”L*"  7'®/  ®®"“°®°‘*,  make  it  impossible  to  Stop.  every  other  employee  should  not  on- 

^'Rnt  fhpr^  i7 biL  il^FPAaf  <•  nAArf  ^'’7  ^  *f®'vn  to  the  low-  apathy  on  the  part  of  ly  be  proficient  In  his  particular  job, 

ak^aIaI^  fnr  fho  est  rate.  publlc  that  IS  both  a  friend  and  but  should  be  able  to  make  friends 

as  ever  for  carrying  on  the  cam-  Now.  as  everyone  knows,  the  cost  Anpmv  Tt  ran  he  a  friend  be-  for  the  comoanv  with  whatever  cus- 


n^.r7ifhAnFb  1  ^Ad  h7rA™A  a  . ‘n®  cosMan  enemy.  Tt  can  be  a  friend  be-  for  the  company  with  whatever  cus- 

paiCT  although  it  has  become  a  war  of  generaUng  and  distributing  elec-  Lguse  nobody  has  any  real  com-  tomers  he  meets.  The  driver  of  a 
^®‘®“®®-f®f®“®®  trie  current  varies  greatly  according  plaint  about  their  electric  light  or  company  car  is  the  company  to  any 

ance,  prejudice  and  political  ambi-  to  local  conditions.  Ontario  is _ _ _ _  _  .1 _ -  mk_:-  *fk..  fk.  ./.aa/a  t/  v>a  .,ia. 


stock  exchange,  in  accepting  a  stock  broker  as  a  mem-  which  is  broadcast  all  over  the  rountrv  thp  nrA«MAnt  V*®  ‘'■®ff‘®* .  which  an  average  flow  of  water  of  20,000  through  municipal  deficits.  sential  to  a  great  many  things.  There 

ber  nuts  the  stamp  of  its  approval  on  his  firm  and  i  ■  n  j  »  ,1.  ,  ^  j  ®®“®  f®*"  more  rolling  stock  and  cubic  feet  per  second,  compared  But,  on  the  other  hand,  it  is  easy  could  be  nothing  more  fatal  to  a 

should  therefore  see  to  it  that  the  public  which  is  along  quietly  and  vetoes  toe  legislation  and  the  more  power  plant  capacity,  but  with  about  3,200  cubic  feet  per  sec-  for  someone  with  an  ulterior  motive  company  than  to  have  Its  employees 

snoum  tnereiore  see  ro  mac  me  pumic,  wnicn  is  newspapers  say  little  or  nothing  about  it,  while  what  8(>ves  us  les.s  total  traffic.  Auto-  ond  in  Stave  River:  toe  Winnipeg  or.  let  us  say.  a  mistaken  theory,  to  even  wondering  if  some  of  the  ru- 

responsible  for  the  existence  of  the  exchange,  should  they  do  say  receives  very  little  attention.  mobiles  give  people  a  taste  for  more  River  varies  only  slightly,  whereas  arouse  the  public  to  a  sense  of  being  mors  it  hears  against  it  are  true  or 

bo  protected  against  loss  in  its  dealings  with  a  mem-  The  American  neonle  have  to  thnnk  PrA«idAnf  haavac  which  they  demanded  In  Stave  River  has  risen  to  nearly  TOO,-  wronged.  Tt  Is  always  easier  to  be  not.  The  very  morale  of  the  em¬ 
ber  firm.  **f  *,k  f  k  k  e  k  *  J  fki  I  street  cars  at  no  increase  in  fare.  900  cubic  feet  per  second  and  fallen  a  destructive  critic  than  to  defend  ployees  demands  that  they  be  thor- 

On  the  auestion  of  the  stock  exchange  usimr  ita  ,  .  .  m^  done  buL  and  this  is  more  To  raise  the  fares  commensurate  to  100  cubic  feet  per  second.  There  a  complicated  transaction.  oughly  acquainted  with  the  funda- 

un  cne  quesiion  or  me  scock  exenange  using  ita  important  evidently,  for  what  he  has  not  permitted  with  the  improved  service  and  toe  is  no  question  but  that  Winnipeg  *  *  •  *  ♦  mentals  of  our  business, 

utmost  efforts  to  mduce  corporations  whose  .securities  others  to  do.  lessened  off-peak  traffic  would  drive  has  been  able  to  generate  power  Many  persons  retain  their  impres-  I  am  not  suggesting  that  every  em- 


are  listed  on  the  market  to  adopt  a  policy  of  greater  | 

'  frankness  toward.s  shareholders.  The  Financial  Times 
has  for  a  long  time  preached  the  obligation  imposed 
on  the  exchange  in  this  coimection,  with  material  re-  ^ 
suits  during  the  past  year  or  so.  Here  again,  how- 
ever,  the  exchange,  we  believe,  could  go  further  than 
It  has  done  in  its  obvious  duty  towards  the  protection  M 
of  the  investor.  Gov 

The  present  time  is  an  opportune  one,  with  public 


traffic  away.  very  cheaply — and  more  cheaply  sions  for  years,  regardles.s  of  chang-  ployee  should  be  armed  with  mater- 

"  Info  this  maelstrom  of  problems  than  power,  could  be  develop-  ed  conditions.  They  seem  to  have  lal  with  which  to  argue  whenever 

Coupons.  there  is  projected  the  Idea  that  mot-  ed  in  any  mountainous  coun-  lived  a  few  years  ago  and  then  a  criticism  of  toe  company  come  up. 

voaau  ia  .1*;**.  *,*A*  .  J  I*  •  J  ‘>'^®®®  would  give  better  service,  try.  Ontario  has  cheap  power,  crawled  into  theta  shells  as  regards  That  is  often  the  worst  way  to  strive 

.  o  ng  mo.t  anytomg  you  dont  enjoy  do-  The  urge  to  ride  on  rubber  is  res-  but  toe  rates  in  Toronto  and  letting  themselves  receive  new  l;n-  for  goodwill.  But  often  a  confident 

ponsible  in  some  measure,  but,  what-  elsewhere  have  been  so  mixed  up  in  pressions.  Two  ca.ses  came  to  my  remark  has  the  effect  of  disarming 

♦  V  ¥  ¥  ever  the  cost,  the  automobile-minded  politics  that  domestic  charges  are  attention  recently.  In  the  first,  a  critics. 

Montreal  it  .seem.s  is  toe  place  where  the  Quebec  ‘®  ‘ncliaed  to  think  that  mass  not  a  fair  basis  of  comparison.  It  man  said  that  it  was  no  wonder  The  great  mass  of  the  pubic  does 

rovAmmAAf  A-TAArfi  fA  aaiiaa/  ^AAA„  AA*  AAAA^f  tt  t  r  SO  spor  tat  I OD  will  soon  go  the  Is  acknowledged  by  the  heads  of  the  people  got  their  backs  up  against  not  profess  to  have  a  definite  view 

Government  expects  to  collect  money  not  spend  It  same  way,  namely,  by  self-powered  Ontario  Hydro-Electric  Commission  the  B.  C.  Electric  hecf  use  of  the  for  or  against  a  public  utility  cora- 

*  *  *  *  units,  and  it  is  our  business  to  see  that  domestic  customers  get  service  way  the  motormen  passed  them  up.  pany.  The  most  you  can  say  of  thfm 


Interest  in  the  market  at  a  low  ebb  and  with  the  pos-  ;  Al  Capone  wanted  to  play  first  base  for  an  Atlanta  “'®  standing  of  the  street  for  less  than  cost,  and  therefore  I  replied  that  surely  he  could  not  is  that  they  have  a  more  or  less 


Inside  Stories  of  the  Street 


sibllity  of  an  early  reversal  in  investment  sentiment,  i  penitentiary  ball  team.  How  about  the  out-field,  Al  7  p  ■  . .  ■  "  *  . .  vague  opinion,  favorable  or  unfayor- 

for  the  stock  exchanges  to  consider  seriously  their  j  *10-1.  *  £  a.  fom  taariy  1*1^^^^ 

duty  to  the  public.  There  appears  to  he  a  well-de-  j  We  are  hearing  a  good  deal  about  bimetalism  these  I  ^  ^  C  /‘IT  f  W  ^  anOs,  we  have  a  wide  field  of  apath- 

fined  feeling  that  the  brokerage  client  in  toe  pa.st  has  [days  Through  the  ’Nineties  this  question  was  bit-  A  #  wO  L/  I  l/s  etlc  people  who  can  be  mSde  friends 

not  been  accorded  the  protection  to  which  he  has  been  terly  contested  and.  says  Bradstreets's,  It  was  only  _ ; _ ^ _ _ _ _ ,  ,  , _  or  allowed  to  become  enemies.  These 

entitled.  when  toe  idea  of  “free  silver’’  was  finally  abolished  j  *  *  n  h  /  *  u  tkA  u  ^^  ****!?* trA*:fl^Ant  nr 

Tf  „•  f  k  1  f  „  k  *•  TAAQ  AA  J-  fk  f  fk*  f  1,  J  .A  .  A  If  .  ,  k  A  Ovef  3  pcriod  of  ycsrs  many  at-  marvellous  how  fast  a  company  could  the  client  within  three  minutes  of  proper  and  courteous  treatment  or 

It  promi.ses  to  he  a  long  time  betore  1928-29  condi-  that  the  country  pulled  itself  out  of  its  long  slough  of  ^gre  made  to  lift  the  Atlan-  get  Into  the  position  of  losing  as  its  receipt,  and  on  odd  totrwitota  bY  »  suitable  remark  to  set  them 

tions  again  prevail,  and  a  great  many  people  will  only  despond.  tic  Sugar  Com-  much  as  a  million  a  month.  But.  seven  minutes.  As  often  as  not  the  straight.  They  may  ndt  say,  "I  like 

be  induced  to  again  come  into  the  market,  by  some  *  ♦  *  *  Ti.INTIC  SUGAR  pany  out  of  a  sit-  even  under  the  difficult  conditions  typewritten  notice  ol  the  order  was  the  B.  C.  Electric.”  but  after  con- 

definite  assurance  that  theta  interests  will  receive  Those  who  cad  see  no  way  out  of  the  present  de-  ItEVELOPMEIfTS.  uatlon  which  was  of  the  last  few  years.  It  is  apparent  in  toe  mails  to  the  c  ient  within  flf-  slstently  good  dealings,  the  custom- 

f  .  ff,  ,  f..  brought  about  by  that  the  sugar  companies  have  been  teen  minutes  of  its  r-’celot  er  will  form  the  Impression  that  the 

more  intelligent  treatment  by  their  brokers  and  those  pression,  except  by  setting  up  new  economic  machin-  ,  settlement  with  Its  creditors.  When  able  to  make  some  money  at  a  time  - -  B.  C.  Electric  is  honestly  trying  to 

who  control  the  stock  exchanges.  As  in  other  branches  cry  remind  us  of  the  teamster  who  decided  to  take  one  the  late  Lome  McGibbon  was  alive,  when  most  other  concerns  are  find-  The  head  of  a  targe  New  York  g‘v®  *oo**  service. 

of  finance  and  commerce,  the  basis  of  investment  trad-  of  the  wheels  off  his  very  serviceable  waggon  think-  and  in  control  of  toe  affairs  of  the  Ing  It  very  difficult  to  make  any-  bouse  bas  been  making  some  inter-  I®  Alexandre  Dumas'  story,  “The 

ing  is  confidence.  ing  it  w’ould  make  easier  going  when  he  encountered  company,  he  worked  on  several  pro-  thing  at  all.  The  possibility  of  such  ®®‘'ug  comments  Three  Musketeers/  fY®^Yone  will  re- 

„  _ A  k:_k_._7  jects  to  try  and  free  it  from  the  a  big  deal  brought  a  wave  of  en-  THESE  FACTS  about  the  oninlons  member  how  DArtagnan  wins  a 

a  vcction  of  muddy  highway.  onerous  position  it  was  placed  in  couragement  on  toe  Local  Street  be-  ILLU^HWATIS'G.  and  positions  of  Place  with  the  three  Musketeers,  Ar- 


\ 


I  a  section  of  muddy  highway. 


H«*ln  Fnr  Thnsp  Rm/Iv  to  Hf>1n  Th(>ms<*lv**«  #  following  the  collapse  of  the  raw  cause  it  gave  eridence  of  the  fact  toe  ellents  of  his  thos,  Porthos  and  Aramls,  and  toOB 

F  •  Manitoba  tax-payers  will  undoubtedly  be  g^^eatly  sugar  market.  Since  that  time  dlf-  that  some  Interests  at  least  had  con-  house  as  a  whole,  comparing  to-day  they  pledge  themselvee  to  the  stlrr- 

CONDITIONS  in  Nova  Scotia,  and  particularly  in  impressed  by  the  declaration  of  government  party  ferent  groups  have  been  at  work  on  fidence  enough  In  the  future  to  make  I  with  the  height  of  the  bull  market  ips  cry  of  One  for  All  and  All  *or  ^ 

^  T,  *  A,  A.  •II  .  _  J  u*  1*  a  .  ,  J  «  /  fk.-  X  fk..  .  t  A  ^2  various  plans.  The  latest  one  comes  a  further  commitment  in  connec-  in  1929.  He  claima  that  thev  have  One. 

Cape  Breton,  will  undoubtedly  be  materially  im-  leader  Bracken  that  during  the  last  ten  years  Mani-  Toronto  Interests  who  have  tion  with  their  undertaking.  30%  fewer  clients  t  i-day  than  In  We  are  a  triple  company — traas- 

proved  by  the  orders  recently  announced  for  steel  and  toba  has  borrowed  less  than  any  other  province  of  Its  been  in  control  for  a  little  over  a  -  1929,  about  half  of  th<m  having  been  portatlon,  light  and  power  and  gas 

coal  in  substantial  quantities.  In  this  purchase  of  size  or  population  In  Canada.”  year.  It  is  stated  that  these  inter-  Partly  as  the  result  of  the  big  "‘cleaned  out.”  and  the  other  16%  — and  we  should  be  One  for  All  and 

steel  for  the  National  Railways  toe  federal  government  But  juSt  what  does  that  mean— if  anything  ?  csts  at  one  time  contemplated  sell-  markets  ot  1929-1930  which  made  for  took  their  money  out  of  the  street.  All  for  One.  Whether  YOU  are  In  the 

i<t  ninvioF  it8  nart  in  taking  rarp  nf  pmniA„mpnf  in  »  »  *  *  ®  .  Ing  all  theta  holdings  but  later  on,  all  sorts  of  experl-  Whereas  99%%  of  the  clients  were  transportation,  the  light  and  power 

is  playing  its  part  m  taking  care  of  employment  m  ¥  ¥  ¥  when  they  found  the  strong  position  EXECITIOJI  ences  in  stock  ex-  bulls  in  1929,  and  75%  remained  or  the  gas  departments,  the  welfare 

the  steel  industry,  and  the  orders  for  coal  will  have  a  j  A  constructive  change  in  connection  with  the  af-  ip  which  it  had  been  placed  by  the  IS  RAPID.  change  business,  and  bullish  until  the  fall  of  1930,  to-day  of  each  other  department  and  of  the  ^ 

similar  effect  in  the  mining  industry.  [fairs  of  the  C:anadian  National  Railways  is  indicated  Seidensticker  management,  they  de-  |  partly  because  of  the  there  are  70%  of  these  bearish.  One  |  company  as  a  whole  should  be  your 


fairs  of  the  Canadian  National  Railways  is  indicated  Seidensticker  management,  they  de- 


The  necessity  of  keeping  down  the  cost  of  produc-  by  the  latest  earnings  report  which  shows  that  a  re-  cided  that,  rather  than  sell,  they  '  present  dullness,  the  average  re-  day  recently  he  estimated  that  over  concern.  By  all  ™®®“«  J*® 
fiA*  If  fv,*  Ha*,,.,, I  /A*  r-oAoHio*  AAol  f  v.  J  .  f,  A  V,  f  eoRAAAAA  would  go  out  und  acQUiie  control.  port  on  stock  and  bond  orders  on  [  60%  of  the  business  done  by  the  your  department,  but  also  be  lOyal 

tion  if  the  demam  1  for  Canadian  coal  is  to  be  en-  duction  in  operating  expense^  of  about  $3,500,000  more  pack  in  the  hevdey  of  the  sugar  i  the  stock  exchange  is  made  with  i  firm  was  represented  by  short  sell-  to  the  other  branches  and  to  the  en¬ 
larged  in  competition  with  imported  fuels- -even  with  than  offset  the  decrease  In  gross  revenues  for  the  industry  Mr.  .McGibbon  used  to  say  '  record  rap'dity  these  days.  One  Ing.  He  figured  that  one  of  these  tire  B.  C.  Electric, 
the  assistance  of  tariff  and  taxes. — is  evidently  being  month  of  April.  Small  r$  net  revenues  were,  at  lit-  that  Atlantic  Sugar  could  make  a  brokerage  firm  has  been  keeping  a  [days  a  lot  of  this  stock  would  have  ______ 

appreciated  now  by  the  miners.  Those  employed  by  tie  over  $1,000,000,  tlJey  showed  a  slight  Increase  over  million  dollars  a  month,  but  a  lit-  ,  lecord  of  this  and  finds  that,  owing  to  be  covered  In.  and  whenever  this  T**'  ‘i 

stfc,  ^  c™,  .o  Ap.,.  „d  .  Jo*  foP.U„U.,  .dv.„c.  over  ! I:;-,'?””;::"/"™  IS'oX  •='/  Xy 

revoke  inetr  former  neci^ion  and  to  arrept  the  rc-  March  of  Uiis  year.  that  it  waa'rnv  inn  AhnrA.s  or  moro  uras  p'lvan  tn  -  low  iavau  > 


IhikS  statement  and  stated  that  it  was  for  100  shares  or  more  was  given  to  low  levels. 


4an«ger.  b*vid  Burnside. 


THE  FINANOAL  TIMES,  MONTREAL,  JUNE  3,  1932. 


POWER  CORP.  CALLS 
A  SPECIAL  MEETING 
TO  RATIFY  BY-LAW 


HINTS  TO  INVESTORS 


T.WESTME>T 


se<;ub;tie5 


- — .  ,,  Simpson*  Preferred. 

Will  Permit  SetUng-Up  Of  WUI  unv  me  ll,c  facts  rr 

Depreciation  Reserve  Of  Simpsons.  l.imUcrt,  on-ferred  shares. 
$13,500,000  If  you  would  advise  me  to  buy  -.note 

_  at  present  tow  price..— "II.  //.'■ 

T<S  MFFT  fONniTIOIMQ  Simpsons,  Limited,  ha.s  come  j 
;  ty.wlfcfc*  Ci/wumuna  through  the  pa.st  two  years  m  good! 

_  „■  .  .shape  In  the  light  of  conditions  which 

Corporation  of  Canada  Is  have  prevailed,  imt.  although  wc  see 
omitting  a  f®  shareholders  reason  why  you  should  not  retain 


submitting  a  plan  to  shareholders 


tor  creation  of  distTibutable  surplus,  the  shares  which  you  now  have,  we 
^  general  meeting  ha.s  been  would  hesitate  to  advi.se  you  to  buy 

called  for  June  17  next  for  the  pur-  more  of  the  cotnpanv’s  preferred  stock 
pose  sof  coiKidering  and.  If  deemed  with  the  idea  of  averaging  down. 


advisflJtlo;  of  ratifying  by-law  K  per¬ 
mitting  the  setting  ip  of  a  deprecia¬ 
tion  reserve  of  $13,600,000. 


We  would  suggest  that  any  avail¬ 
able  funds  which  yoti  might  have  at 
this  time  should  be  invested  in  high 


rKQt'tlllffS  from.  subsor;:rr.s  in  regard  to  their  investments  and 
problems  are  invited,  .'lo  overs  are  bn.sed  upon  infnrmatinv  n  birh 
THT',  FIX .\XCl .Ml  71MFS  helin'es  reliable,  fair  and  unprrjndi’erl,  but 
beyond  the  e.rereisc  of  rare  in  .seeiiring  such  information  THE  jhTSAX- 
CIAh  TIMES  cannot  assume  responsibility. 

Inpttlru's  must  bear  the  signature  and  address  of  the  leriler  in 
jrder  to  receive  attention.  .An.stvcrs  thought  to  be  of  puhlie  interest 
will  be  publish.'d.  All  answers  are  mailed  provdded  postage  is 
enclosed. 

Owing  to  the  large  number  of  Inguiries  rreeived  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  he  possible  to  publish  all  replies  in  the  tveek  in  which  they  are 
recci vrd. 


Limited 

360  St.  James  Si. 

MONTREAL 


320  Bay  Street 

TORO.NTO 


Advijorv 
Board 
Sit  CkulM  B. 

(>.R.t 

Sir  J*ho  Aird 
W.  A.  Black 
A-  J.  Brnwa.  a  c . 
t'  ilmot  I .  Matihewa 
F.  E.  Meredith,  K  t . 
Lt.-Cal.  Herbert  MoUon. 

t  M  r,.,  M.C 

W.N,  Tiller,  c- 
Tba  Hon  J.  SI  WilgAa 


expressly  provides  prade  corporation  bonds,  which  around 
consideration  of  the  $17,-  today's  levels,  can  be  txmglu  to  give 


W9,475  receivTd  from  the  issuance 
of  446,088  no  par  value  common 


.vou  a  yield  of  between  7%  and 

44tj,ll88  no  par  value  common  combined  with  more  or  loss  absolute  ISHJllllJf  VI  %^\^L\JI  O  ■  seat  is  one  of  the  principal  a.s,sets  of  a 

ares  outstanding,  $4,469,476  shall  protection,  an  important  i\>nsidcration  — - - - - ■  ■  l.stoc'k  Icrokerage  firm,  and  in  the  event 

n  $13,-  at  such  a  time  ns  this.  N  nb.ircf  lesson  1o  the  many  company  directors  who  pcrsisteJitly  pursue  I ’’f  insolvency,  all  a.sset.s  rightly  belong 

0,000  set  aside  as  distributable  sur-  should  you  follow  sueh  t^  policy,  it  a  policy  of  keeping  shai  oliolders  as  much  as  possible  in  the  dark  with  | ’he  creditors. 

’!*’•  I  V  Ki  an  ■  opportunity  of  ob-  i  regard  to  aettial  operating  rosailts  and  balance  sheet  position  of  the'  fn  the  event  of  a  seheme  of  arran- 

President  3-  Nesbitt,  in  a  let-  taining  a  fairly  material  market  ap- j  company  was  supplied  !>>  the  chairman  of  the  lamdon  and  Lancashire  iP'^nient  being  approvid  i,\'  tlie  civ- 
r  to  shareholders,  outlining  the  pi-eeiafi->n  on  the  bonds  and  still  per- I  Insurance  Co.  in  presenting  the  arcouiits  of  that  old  established  British  '  ditors.  of  course,  tt  may  be  decided 


shares  outstanding,  $4,469,475  shall  protection,  an  important  consideration 

be  capital  and  the  balance  of  $13,-  at  such  a  time  as  ibis 

600,000  set  aside  as  distributable  sur-  should  you  follow  .such  s' policy,  it 


Fine  Example  of  Recognition 

Responsibility  of  Directors 


Stock  Exchange  Seats.  ,  w\*b”i  J 

;]  XheNationalCityCompany 

.Shouh!  a  member  hreome  insolvent  the  ,  ■  Llmlfd  F  E.Mrr.dith.Kc. 

|.vrr,t  ,S  held  for  the  special  hrnrfit  of  ,.  Lt..t.l.H.,hrrtM.I«n. 

the  members  who  a-re  eredttor.s.  ,  ,  360  St.  James  Si.  320  Bay  .Street  j 

I  fhtnh'  that  thu<  ruir  ii'as  Irstcd  ift  :j  ^ .N,  Tiller,  r  c .  j; 

the  Montreal  Courts  some  time  ago  and  .  #  MONTREAL  TORO.NTO  Tb«  Hon  J.M  WII»oii 

that  the  Judge’s  decision  was  that  the  j 

".seat”  was  not  to  be  used  for  their  !  ...n 

"special  benefit”  but  iras  for  the  bear-  \  _ _ 

fit  of  the  unsreured  rreditors  in  gen-  | 

I  '  :  I  took  a  good  toss  on  one  deal  and  j  ea.se  normal  earning  power  i.«  high. 

I  hindly  adi-ise  if  fiti.s  i,?  correct. i  got  $1,000  out  of  the  pot.  1  ivoukd  |  and  halaitce  sheet  position  partlrularly 
I  .\ralanehe.”  like  to  reini'est  this  in  some  good,  com-  'strong 

I  According  to  our  understHtidinK.  '  mon  or  preferred  at  toic  with  the  hopes  As  regards  l>ond  inve.stmcnt.s.  an 
,  \our  assumiition  that  ,a  stock  c.xchange  pf  getting  back  'pirrt  of  the  loss  in  the  ;  average  yield  of  Ivetween  0''r  iiu<l  0's'‘r 

seat  held  by  .an  insolvent  brokerage  '  ncj-t  fiyp  yvars.  What  umuld  j/on  ^  can  ca.slly  be  obtained  on  a  well  <  Ito.sen 

firm  lielongs  to  the  creditors  of  tliat  recommend  ns  a  good  s/)cqit.'ofiie  1  list  of  pro\lncial.  municipal  uni  liigii 

,  firm,  is  correct.  1  he  stock  exchange  stoekf  Lgmde  corp.iration  lionds  offering 


ter  to  shareholders,  outlining  the  p,.,,ciati.-,n  on  the  bonds  and  .still  per- 
terms  of  the  proposal,  says  in  part;  j  npf  yori  to  get  into  stocks  at  or  dose 


For  some  loose  rash  ic-oukl  reoo-n- 
niend  at  this  time  buying  municipal  nr 
govern ment  bond.s  lehieh  I  note  by  the 
papers  give  a  yiod  return.  M'hat  us 
your  opinion  rr  Dominion  Diidge, 
Monirial  I'owei,  ftterl  of  Canada,  Urif- 
ish  Columbia  Power,  Hritish  .Amenran 


Your  company  (which  is  primarily 
a  utility  holding,  engineering  and 


nstifntion  at  the  anmiaJ  meeting  of  shareholders  held  in  London  recently.  *^>“1  the  ■'^eal  sbotild  not  be  sold,  imt  ,  international  Xirkcl  V 


to  till'  bottom.  Last  i  xperience  shows  Despite  the  fad  that  the  accounts  of  the  company  are  presented  in  ;is  ■  Fctained  for  the  heuefit  of  the  cri'ditor.i 
that  Die  liotid  market  always  turns  poniprehensivc  a  manner  as  possible,  the  tdiairman,  in  submitting  ihei*’’  ®  "bole.  We  would  .say.  however. 


•grade  corp.oration  Ixmds  offering 
almost  absolute  protection.  For  sucli 

a  list  we  would  recommend: 

Yielding 

Province  of  New  Brunswick 

e'scf.  e 

Province  of  British  Columbia 

1947  .  fi  47'';- 

Province  of  .\lberta  f<e^,  1947  S  ooc. 


Of  its  funds  (at  cost)  inve.stcd  in  |  ver.-^ul  in  the  stock  market  trend, 
utility  companies,  had  at  the  end  of  j  v  .v 

its  last  fiscal  year  a  depreciation  in 

the  value  of  securities  held  by  it  of  ,  ,  , ,  Publix. 

$4,700,000  which  has  increased  since  '  -<>  .sbares  of  I- a, nous  Players 

the  issuance  of  the  annual  report.  r's  '‘"'''V  If  ‘ 

due  to  the  continued  decline  In  busi- f  ''"■amounCPublix  \ 
ness  and  lack  of  public  confidence  1  (common).  Mo.st  of  Famous 

in  the  value  of  all  securities.  !  P'*'' 

'At  April  30.  1932,  on  the  basi.s  of:*"?,"*'  „ 

the  value.s  allowed  by  the  Federal  " 

Department  of  Insurance.  Ottawa,'”:""’"  / 
to  insurance  and  trust  loan  com- I 

panics  on  their  holdings  as  at  .  f.VJ  '''  ''''u  ^ 

cember  31,  1931.  the  depreciation  Ini''  the  Para- 

the  value  of  the  securities  held  by 

your  company  was  about  $6,200,000.  , 

In  order  to  bring  the  values  more 

in  line  with  present  prices,  It  is  the  g®  Paramount  I  ubhx  stocks.  —  .\. 
intention  to  allocate  an  additional  ...  ..  ...  j 

amount  of  $7,300,000  to  permit  of  the  . ''*0^  much  the  advtsa- 
setting  up  of  a  reserve  of  $13,500,000.  . ,  sn 

No  Way  Affects  Value.  JlrZ  sZT,  hold  ng.s.  ah  of  the. 


litip  thr  )nonrj/  ff>r  fh*'  Tim/:  /  ran  uviit  QupIk'C.  6'‘f .  19.^9  .  .  . 

^  .  .  •  ,  ,  I'  —  ■  -.  . .  ........  •«  ...........  ....  ......  ..............  ...  \  f  li  t  ii  vr  f/// 1  (i  r  t  'f  ht  H  t  s  To  ^  ^  olcf'hiirif'*  •  I D  6^"^  >  . 

manageiiient  company),  naying  fb/c  [upward  sotur  time  i»rpv|oiis  to  a  re-  rei>ort  to  sharoholdprs.  actually  indicated  to  the  meeting  in  which  direction  that  .sh.Mild  iho  majority  of  creditors  |  thrsr  at  Imr  for  the  loss  t'^nada  Northern  Power,  o'*'/- 

*uuu®  com)  invested  m  j  in  the  stock  market  tretKl.  the  directors  have  seen  fit  to  lay  aside  "hidden  reserves",  so  ncces.sary  for  i  desire,  the  .-^aie  <)f  the  e.xohange  .  ^  taken  buuinn  m  at  hiah  nr  ai)prnximaiely .  ..  . 

Utility  companies,  had  at  the  end  of  j  v  .v  ;s  the  efficient  operation  of  tt  financial  institniion.  In  explaining  llte  policy  "f  scats,  for  distribution  of  pro- | .  ^  «i;onr./imi.  to  make—  Batincau  I’owcr.  isej.,  19, '.6  . 

its  last  fiscal  year  a  depr^iation  in  |  Paramount  Publix.  uf  ^he  London  and  Igincashirc  br>ard  in  this  connection  the  chairman  said:  cced,'!  could  tic  tuadc  obligatory.  \”m.  O.  F..  Mexico."  t\cst  Ko.itcnay.  :.''L  i9ofi 

ia*7fm^ena  oinoo  I  ^  h'dr/  .'.(I  .shares  of  Famous  Players  "Some  time  ago.  wilbin  the  past  12  month.s,  there  wa-s.  a.s  you  will  ^  ^  .  i-  u  .  .  .i.  .  .  ,  .  Montreal  Tramwa>  s,  be-^.  194 

_  .  _ ,  '  pritiiio  trust  shares,  which  I  r.rchnnn.  remember,  mueb  iiiterestiiig  eonlrover.sv  as  regards  the  manner  in  which  Buffalo  Canadian  Gold.  I  '"'r  diagnosl.s  of  the  .stock  market  Calgary  Power,  5CJ-,  1960.  ni 


the  value.s  allowed  by  the  Federal  j 
Department  of  Insurance,  Ottawa, 
to  insurance  and  trust  loan  com-  I 
panics  on  their  holdings  as  at  De¬ 
cember  31,  1931,  the  depreciation  In  ' 
the  value  of  the  securities  held  by  j 
your  company  was  about  $6,200,000. 
In  order  to  bring  the  values  more 


The  shareholders  will,  of  course. 


large  theatre  organizations  have  been 


...til.-.  badly  hit  by  conditions  of  the  past  two 

thTrhserve  Paramount-Publix^  in  it.s 

ictual  value  of  their  swuritles,  nor  anything  but 

the  equities  between  the  different  an  encouraging  showing,  with  no 
clMses  of  stock  evidence  of  any  change  for  the  bettor. 

“The  principal  decline  in  value  in  teen  current  recently 

the  holdings  of  your  company  has  Up*  to  dis^sP^of'its'*intprp*sMn 
.  <  ..  ...  «  ..  aa  Kct,  to  dispose  Or  its  interest  in  nsmons 

been  In  the  securities  of  the  follow- 

Ing  companies  :  British  Coluinbia  |  ^dientfnp  naanttaVTonl 

Power  Corporation,  Limited:  Bra- u  i 

.7,  sii  ^ctuttlly  afoot  for  the  purchase  of 

zilian  Tractloa^ght,&  ^wer  Player.s  by  Canadian  capital, 

pany;  Canada  Northern  Power  Cor-  ^  . 

poration.  Limited;  Italo  - Argentine  consummated  between  Fox  Films 
Electric  Com^ny.  (Buenos  Aues).  Paramount-Publix. 

Shawinigan  Water  &  Power  Com-  y.  !(.  x.  if. 

peny,  Southern  Canada  Power  Com-  ,»  .  ^  g, 

pany,  Limited;  Winnipeg  Electric  oonds.  L.ar  Lonunon. 

Company:  Foreign  Power  Securities  investments  bought  at  the  be- 

Corporation,  Limited.  ginning  of  1930,  for  o  long  hold  of 


"Some  time  ago.  wilbin  the  past  12  months,  there  wa-s.  a.s  you  will 
remember,  mueb  iiiterestiiig  eonlrover.sy  as  regards  the  manner  in  which 
the  aeootinls  of  public  companies  are  prepared  and  published  to  the  share- 
holder.s.  The  result  of  that  di.stussion  will  probably  be  that  in  some  ease.*, 
more  information  will  be  imparted.  But.  tn  any  event,  two  or  three 
cogent  points  emerge. 

''.\  greater  onu.^  is  thrown  upon  the  directors,  and  especially  the 
chairman,  to  satisfy  thi'm.soivcs  tliat  the  shareholders  are  fully  informed 
in  all  important  respects,  Yott  will  hear  in  mind  and  doul>tlcs.i  suitably 
rceorgnise  the  burden  of  that  responsibility.  In  regard  to  this  fsompany 
I  have  always  been  coneerne<l  to  make  our  accounts  as  lucid  and  detailed 
as  possil-,'lp,  l)ecause  I  consider— and  my  colleagues  are  in  the  fullest 
agreement — that  the  shaepliolders  are  entitled  to  this  information,  and 
that  it  is  iindosiralde  for  us  a.s  a  body  of  directors  to  assume  more  rc.spon- 
sibility  than  is  necc.s.sary. 

Inner  Rr. serves  Desirable. 

"Secondly.  It  is  recognised  that,  as  a  matter  of  public  practice  and 
policy,  .something  in  the  nature  of  Inner  reserves  is  usual  and  desirable 
if  we  ate  to  be  governed  by  prudence  and  by  the  desire  to  always  have 
something  in  hand  against  the  "rainy  day,”  which  -so  many  companie.s  are 
now  experiencing.  But,  of  course,  it  must  be  obvious  that  these  would  n.it 
be  inner  reserves  if  they  were  specifically  stated  in  the  account.s.  They 
would  then  be  disclosed  reserves,  and  could  only  be  drawn  upon  in  ca.se 
of  special  emergency  by  a  specific  and  obvious  reduction  of  those  rc.scrves. 

"T  have  already  informed  you  as  to  the  position  of  our  investments, 
and  that  the  favourable  margin  between  book  values  and  market  values 
Is  now  very  much  less  than  it  was  In  recent  yeara  But  beyond  this 
there  is  another  item  in  our  accounts,  specified  in  the  consolidated  balance 
sheet  as  "sundry  creditors  and  credit -balance.s,"  which,  in  the  mam  pro¬ 
vides  for  actual  debts.  This  Item,  however,  also  includes  a  number  of 
cases  where  we  reasonably  anticipate,  that  the  liabilities  for  which  we 
have  provided  are  not  likely  to  be  incurred,  and  other  odds  and  ends, 
mostly  arising  from  the  financial  working  out  of  the  accounts  connected 
with  the  purchase  of  companie.s  which  from  time  to  time  we  have  absorbed. 

"These,  therefore,  arc  in  the  nature  of  an  inner  reserve,  w-hich  mu.st 
necessarily  vary  from  year  to  year.  But  T  have  frankly  indicated  our 
practice,  which  will.  T  anticipate,  confirm  your  conviction  that  the  finances 
of  this  company  have  been  and — so  far  as  the  board  over  which  T  have 
the  honour  to  pre.slde  can  foresee — will  continue  to  be  administered  with 
calculated  prudence." 


iri»  you  give  we  .some  informotion  I 'FOtibles  is  undoubtedly  correct, 
concerning  the  lijiffnto. Canadian  Hold  |t*hhotigh  it  seems  to  us  that  the  mar- 
.ifines.  From  time  In  time  f  ha.ve  no-  1  ^"1  ha.s  more  than  some  hope  of 
tieed  the  stock  quotation  running  up  • ’'  eovery.  e  may  have  and  pC'Obalily 
to  36c  thru  gradually  dropping  until  b,a\e  a  few  more  ache.s  and  pains 


Montreal  Tramwaxs,  .oc;..  1941  6  le'''r 

Your  diagnosis  of  the  stock  market  Calgary  Power,  5‘"7.  1960.  np- 


j  <7.  short  time  ago  the  bottom  seemed  to 
iti, op  nut.  Can  you  tell  me  ivhat  is 


before  the  actual  turn  for  the  better 
develops,  but  there  appcar-s  to  be  little 


pniximately 


Do  Not  Make  Switch. 

t.s  I  have  hi  '  ll  n  subscriber  for  your 
paper  over  1.')  ycirs  I  am  going  to  ask 
n  favor.  1  hove  been  approached  by 


the  matter.  Isn't  the  wine  nnjf  good!  fl'tostion  that  we  will  work  out  of  our  neie  firm  in  Toronto  to  e.rehgn-ge  3.i 
Or  has  something  h'lpprned  outside.'  poesent  troubles  without  any  very  pf  Federated  Capital  preferred 


'Or  has  .something  h'lpprned  outside.'  pre,  enr  ironmes  witnout  any  very  slurres  of  Federated  ('apital  preferred 

Do  you  consider  the  mine  has  any  effeets.  stock  for  140  shares  of  ('amnion wealth 

future  and  is  stock  soorth  buying  now,  apparently  are  a  clo.se  reader  international  on  a  ha.sis  of  4  to  1.  .4* 

irith  prospect  of  a  ri.se.  Would  he  columns,  jou  will  doubtless  rite  firm  i.s  new  to  luc  f  u-ould  appre- 

grateful  if  you,  will  inform^  me  if  you  noticed  that  we  do  not  quite  ciatc  your  advire.  I  am  told  they  hate 

consider  this  prospect  has  any  imme-  lovor  the  purchase  of  common  stocks  been  eslabti.slyyl  in  Montreal  for  nnme 

diatc  future. — I.”  **^'s  time.  This  in  the  light  of  the  time.  I  would  like  your  opinion  be. 

Buffalo  Canadian  Cold  .Mines  cal-  tliat  the  early  outlook  for  the  fore  I  make  the  e.hange  a.s  it  is  pend- 

lapsed  recently  when  artificial  -support  FFiarket  is  still  definitely  obscure.  With  ttoic. — “Sirap.” 

was  withdrawn.  Our  informa.tlon  in-  mternational  finances  still  in  an  un-  \\-j.  jj^ve  no  information  here  on 
dicates  that  the  market  was  not  a  real  |^*^olthy  condition,  commodity  prices  fiip^  with  regard  to  Common- 

one,  but  was  Ijeing  maintained  there  L'!*’'"  falling  and  general  business  and  wealth  International  whieh  you  are 
with  a  relatively  small  amount  ’ml'iririal  condition.s  inactive,  and  with  j  ),pjng  offered  in  exchange  for  your 
stock  outstanding,  while  other  stock  j  '  nited  States  (  ongress  apparently  ), hidings  of  Federated  Capital  prefer- 

to  bo  held  m  escrow  for  a  couple  of]'*’’"*’*'’  “*'  'mwllling  to  get  down  to  pp^  ^yp  would  certainly  not  advi.se 
vrars  was  hein-  snlrl  for  ..onto  a  l  business  and  balance  the  national  bud-  .-our  m-i  pnlanre  of  the  switfh  siiB-e-est. 


stock  for  140  shares  of  ('simmonivcalth 


years  was  being  sold  for  35  cents  a  ousiness  ann  uniance  tne  naiionai  nun-  yotir  acceptance  of  the  .switch  .suggest- 

share.  *'''*•  change  In  the  situation  may.  p^  ]f  yp,,,  ^pp  in<-iined  to  switch  at 

The  Better  Business  Bureau  of  course,  develop  almost  over  night,  fp.31,1  P'cdcrated  Capital  preferred, 
Montreal  had  the  matter  in  hand,  and  *"’^  experience  shows  that  even  there  are  much  better  seasoned  seen 

on  behalf  of  a  Quelxec  gentlem.an  who  ^urtng  good  times,  election  year  in  the  pjtips  repre.scntati ve  of  Canadian  coin- 

had  placed  $3,500  in  the  proposition,  '  States  alway.s  brings  bad  mar-  panics  available  for  your  rcquire- 

steps  were  taken  to  quash  the  escrow  |  *^*'ts.  Hence  the  predictions  are  that  pients. 

an.l  when  the  stock  wns  thrown  on  i  worthwhile  reversal  In  the  general  q-pp  1-5,.  information  which  we  have 


and  when  the  stock  was  throxvn  on 


The  last  information  which 


market  the  price  faded  away  toj*'*'"'*^  market  trend  can  be  expected  I  available  on  Federated  Capital  Cor- 
ire.scnt  low  level.  *"  develop  much,  if  any,  tefore  the  late  I  pnpa^tjpin  j.s  that  this  trtist  was  token 


It.s  pre.scnt  low  level.  _ _ _ _  _ _  _ _ 

The  property  may  he  a  fair  pros-  !  ^"**;  over  l.ast  year  by  one  .,if  the  major 

pee.t,  but  In  view  of  the  manner  in!  ^  "der  these  circumstances  it  ap-  investment  trust  groups  tn  the  Fnitcii 
which  it  ha.s  been  handled,  we  do  not  |  tears  quite  likely  that  you  will  be  states,  ami  that  the  position  of  the 

.see  that  any  great  confidence  could  be  "*’*''  tefore  the  end  of  this  year  to  company  is  fairly  sound  w  hen  existing 

placed  in  its  future.  On  tlie  other  “squire  the  majority  of  sound  com-  market  conditions  are  taken  into  con- 

hand.  as  a  gamble,  and  in  view  of  the  "'uu  stocks  at  somewhat  better  prices  slderation.  If.  however,  you  hetiexe 

levelopment.s  referred  to,  this  might  tho.se  now  prevailing.  On  the  recovery  in  I-Vrioratod  < 'apital 

not  bo  ih''  best  tin»e  to  .sell.  othor  hand,  If  you  do  not  wi.sh  to  take  ^.jj|  slow  for  \  on  and  that  >ou 

sf.  sf.  3f,  'ft  chanee  on  mLsslnic  the  turn  It  ap-  wouTd  preff'r  to  take  your  los.s  now 

■  The  Outlook  for  Common  *"  '*’*  **”**^  "  *'*’^  stock  or  stocks  ^nd  inxcst  the  proceeds  in  a  securitx- 


over  l,a.st  year  by  one  -.if  the  major 
®P-  investment  trust  groups  tn  the  Fnilcil 


“The  revenues  from  the  securities  |  Prudence, 

held  by  your  company  have  declined  considering  the  actual  levels,  consist  — — — 

due  to  the  reduction  In  dividends  |  x-  Po„.i-r  co  of  stock  to  industrial  organizations.  1  Mont  real  Tramways,  0%,  1941  6  15' 

and  deferring  of  Interest  by  some  of  ’  ’  ■  . _ .  .T,.,.  .such  as  oil  companies  and  others,  and  Calgary  Power.  orT-.  1960,  ap 


not  he  the  best  time  to  .sell. 


ana  aejerring  Ot  interest  oy  some  or  ’  loee  ■‘such  as  oil  companies  and  others,  and  Calgary  Power,  orT-.  1960,  ap  x-  y  a-  y  ,  ,1,  .  ■'»  .v  .  ,  ,  , 

the  C^panles  In  which  your  com-  L- „„„  "'so  the  po.ssibility  that  the  substan-  proxtmatoly . .  ..  7  007^  The  Outlook  for  Common  «h/,h  VO?  huv 

pany  U  interested,  and  in  addition  tial  reparauons  claim  of  the  company  y  y  y  y  Stock* 

,0 cum.,«e« „r -e. coBbiruc.  'js: « r-.n.a.  ,.5,  b.  rn,™v's;;-.rs..rorc.n'7rp,it 


The  Outlook  for  Common 
Stock*. 


which  you  buy  are  well  ohosen,  no  with  earlier  and  more  substantial 
particular  harm  could  be  done  by  mak-  prospects  of  recovery  in  value,  we 


tinn,  etc. 

"For  the  ten  months  to  April  30th, 
IMB,  the  comparison  of  revenues 
from  securities  and  Income  from  En¬ 
gineering  and  Management  fees 


first  mtg.  Series  "A” 

1947. 

$5,000.  Can.  Xorthem  Power  Corp,  Bs, 
1953. 


heard  1ht»  fall  by  a  Mixed  Claims 
Commission  at  Washington. 


Palac*  PtAr  InvAcImAnt  v  ^  v*  -v  particular  harm  oould  be  done  by  mak-  prospects  of  recovery  in  value,  we 

raiace  rier  investment.  r  have  been  a  .subscriber  lo  your  ing  a  purchase  now.  Of  the  stocks  ^ould  suggest  such  stocks  as  Montreal 

Could  you  giie  me  some  informa-  paver  for  some  time  and  it  is  a  read  you  mention,  our  choice  would  be  power.  Dominion  Store.s,  Imperial  Oil 

fioti  as  regards  the  Palace  Pier  Invest-  pleasure  to  note  the  optimistic  attitude  Montreal  Power,  Steel  of  Canada  pre-  or  N-oranda  from  which  to  make  n 

mcni.  If  you,  consider  it  a  sound  one  you  have  alwiys  taken.  It  is  true,  you  ferred  and  B.  A.  OH.  To  these  we  choice. 


and  its  possibilities.  Prqspccts  for  the  \give  data,  on  the  rises  and  falls  but  would  add  Dominion  Stores  and  Domt- 


(charging  loss  on  .^ales  of  securities  Power  &  P.  Co.,  LW.,  your  plans  to  build  this  up  to  about  on.  the  matter.— "G.  D." 


[  We  note  your  remark.s  about  your  future  being  at  a  standstill  ounng  to  there  is  alwoy.s  a  Utile  liny  of  Sun-  nion  Textile.  It  might  be  good  policy 
bank  balance  of  around  $2,000  and  the  law  suit,  loould  like  your  advice  shine  in  your  reports  and  editorials,  for  you  to  buy  say  25  shares  of  each 


lows •  ^  (Iros.s  $1  684  362  against  $2-  $5,000.  Gatineau  Power  Co.  bonds  5s,  pre.sent  time,  when  such  an  attractive  evidence  is  completed  in  the  dispute  Ing  from  a  frv  r  gradimlly  falling  by  iod  of  five  years  or  more,  AH  of  these  of  its  water  power.  furnishing 

180  395  for  tho^  same  pertod  of  la's!  1956.  return  is  obtainable  from  high  grade  between  the  Provincial  Improvemcut  Eysis  hut  like  any  sick  man  he  ts  five  i.^suos,  while  offering  definitely  ciieap  energy  without  which  many 

year  Net  $1  337  458*^agalnsl  $1-  common  shares  Canadian  Car  bonds,  is  not  a  good  one  for  the  build-  Corporation  and  the  Ontario  High-  '<1111  alive  with  some  hope  of  Yrenvery.  speculative  attractions  for  a  hold  over  of  its  largest  indu.strial  develop- 

782  4‘’3  for  the  'siuno  period  of  last  *  Foundry  Co.  ing  up  of  such  a  substantial  bank  ways  Department  and  a  decision  by  H  <■»  Ifuc  that  after  the  varied  eon-  a  period,  also  provide  a  nice  average  ments  would  be  unable  to  operate 

’  “  "  Besides  this  I  have  opened  with  the  account.  It  is  possible  for  you  to  ob-  the  Railway  and  Municipal  Board,  sultn.tlons.  ami  as  one  rrads  the  opin-  yield,  with  littJe  danger  of  any  mate-  economically.  Engineering  estimates 

^  “During  the  current  year  vour  ®  savings  account  which  at  this  tain  an  average  yield  of  between  6%  which  is  the  arbitrator,  is  expected  lofs  given  hy  experts  the  progno.sls  rial  reduction  in  total  dividend  return,  placing  the  available  hydro-electric 

comnanv  has"acaiilred  and  cancelled  shows  a  balance  of  about  $2,000.  and  6%%  on  a  well  cho-sen  list  of  gov-  any  day.  The  case  had  to  do  with  **  guarded  hut  ct'cn  these  wise  Guys  The  companies  are  all  outstanding  re-  power  of  the  province  at  7,iion,0  lO 

over^ *600  (100  00  of  Its  4iA  ner  cent  idea,  at  least  at  the  present  time,  ernment,  municipal  and  sound  cor-  expropriation  of  land  owned  hy  the  H'ho  know  it  all  have  hern  bitten  like  prcsentatlvea  of  the  various  industries  horse  power  tell  only  part  of  the 
R  nor  .pan f  aahsntnrae^  '  increase,  this  balance  to  about  poration  bonds,  with  practically  no  I  Improvement  Co.  at  the  Humber,  in  the  rest  of  us.  In  which  they  operate,  and  In  each  story. 


bonds  Bs,  1953. 


your  plans  to  build  this  up  to  about  on.  the  matter. — "G.  D."  The  stock  market  looks  lo  me  like  of  these  .stocks  with  the  Idea  of  putting 

$5,000.  and  would  suggest  that  the  Re.  Palace  Pier  Investment.  —  All  '<~s  though  Old  Man  Stork  was  suffer-  them  away,  as  you  suggest,  for  a  per- 


B.  C.  BK’H  I\  IVATER  rOWEBiii. 

Vancouver. —  British  Columbia  is 
singularly  fortunate  in  the  wealtii 


ftnd  6  per  C61lt  debentures  **  »7M7re.’aa«  x-nvss  oaiance  to  Qoo 

"We  have  every  confidence  In  fhe  $5'099  through  interest  falling  due.  danger,  if  any,  of  either  loas  of  revenue  connection  with  the  building  of  the  ] 

light  and  nower  industry  in  which  Bhauld  you  have  to  suggest  anything  impairment  in  equity.  A  list  of  such  Humber  Bridge  and  certain  technical 

o  hoo.riiv  i-niar.  about  these  investments  now  or  in  the  bonds,  from  which  you  might  choose  damages  claimed  by  the  Improvement 

AsfArt  tXuh  fts  controlled  and  for  the  investment  of  a  substantial  Oa. 

•  rriitatAa  ojfmnaniae  nnH  fta  .Tirtirf  ”t«ch  by  Writing  me.  —  "L.  M.,  Mexi-  proportion  of  the.se  funds  which  you  When  decision  is  rendered.  Prov- 


fnT“rotS^r"'rhf  an^ Jollr  "com  i^ tl.^e'^tenk^we  ;; 

panJes,'  and  believe  that  the  earnings  '•'^e  early  outlook  for  several  of  the  you  herewith : - 
of  companies  will  be  the  first  f  represented  by  your  bond-  „  «  .  u 

to "refiwt  4mWved  business  condl-  holdings  is  somewhat  obscure,  and  in  Province  of  New  Brunswick 
..  0^6  oc  two  casc.s  thcrc  appears  to  be  a  19o0 . 

reveniiAu  and  In  distinct  likelihood  that  Interest  on  the  Province  of  British  Columbia 
in  your  company  s  revenues  and  In-  .  .  .  .  ....  -  „„ 


now  have  in  the  bank,  we  present  to  incial  Improvement  Co.  will  commu- 
you  herewith:—  nicate  with  security  holders  and  lay 

Yielding  their  plans  before  them. 

Province  of  New  Brunswick  The  company  hope.s  to  proceed  with 


1950  .  5-90%  construction  of  the  first  unit  of  the 


crease  In  the  market  value  of  Its  bonds  may  have  to  be  omitted.  In  no 
InvActmpntR  ’’  however,  is  It  likely,  when  con- 

**  “ _ I _  sideration  is  given  to  the  po.sition  of 

w%  •  J  ,L  i-i  ck  the  various  companies  in  tho  indus- 

Bntain  and  Uie  Gold  standard,  which  they  operate,  that  a 

As  an  old  subscriber  to  your  journal  icoiiiDleto  loss  of  vour  eouitv  i.s  likelv 


distinct  likelihood  that  Interest  on  the  Province  of  British  Columbia  programme,  known  as  the  Ball  Unit. 

bonds  may  have  to  be  omitted.  In  no  6%,  1947  .  6  -47%  without  undue  delay.  ThI.s  will  require 

case,  however,  is  It  likely,  when  con-  Province  of  Alberta  69{,.  1947  6-50%  about  two  months’  work  and  an  addi- 

sideration  Is  given  to  the  po.sition  of  City  of  Quebec.  6^/-,  1939  .  .  ..  6.90%  tional  expenditure  of  approximately 

the  various  companies  in  tho  Indus-  B.  C.  Telephone,  6%,  1960  ..  6-30%  $100,000. 

trie.s  In  which  they  operate,  that  a  Canada  Northern  Power,  5%,  The  enterprise  is  more  or  less  an 

complete  loss  of  your  equity  is  likely  1953.  approximately .  S.00%  experiment  in  this  city.  Under  normal 


6-30%  $100,000. 

The  enterprise  is  more  or  less  an 

AS  an  Ota  suoscrioer  to  your  journal  complete  loss  of  your  equity  is  likely  1953.  approximately .  S.00%  experiment  in  this  city.  Under  normal 

I  tvould  be  glad  if  you  would  settle  a  deve.lop.  It  Is  possible  that  under  Gatineau  Power,  5%,  1956  ..  7. 75%  conditions  it  might  prove  profitable,  if 
wager  between  a  friend  of  mine  and  terms  of  any  scheme  of  arrange-  West  Kootenay,  5%,  1956.  ..  7-87%  efficiently  managed.  | 

myself.  I  claim  that  Britain  had  pre-  fjjcnt  which  may  be  forced  upon  the 

viously  been  off  the  gold  standard  companies  that  you  may  be  asked  to  ~ 

during  the  tear,  or  at  least  since  1910.  accept  some  loss  of  equity  on  vour  ¥»y  ,  W  t  C*  m  W 

My  friend  maintains  that  the  aban-  foldings,  but  such  a  development  we  W eSCBTfl  JOWmCil  jtOCR 

donment  of  the  gold  standard  by  Brit-  beHeyg  jj^s  already  been  more  or  less  MM  W  ¥FI  Fff  • 

ain  las^faU^  was  the ^irst  time  in  the  fuHy  discounted  In  tho  market  for  the  ^^CITT RBt  dlUBS  OS  M llOglCCli 

You  are  right  In  your  wager  regard-  Under  these  circumstances,  and  ^ 

Ing  the  abandonment  of  the  gold  stan-  assuming  from  a  knowledge  of  vour  ’’**  “Feau  e  nanc  a  imea. 

dard  by  Great  Britain  last  year  being  circumstances  gleaned  from  previous  'Vlnnlpeg. — Contending  that  the  say  nothing  about  the  value  of  thi 
the  second  time  .since  1910,  as  Great  inquiries  of  your.s.  that  you  are  not  Pf^seUt  low  prices  of  stocks  are  lllo-  plant  and  business  a.s  a  going  con 
Britain,  with  most  of  the  belligerent  |  t‘j,p  return  from  your  Bical,  and  based  upon  the  same  cern. 

countrie.s.  went  off  the  gold  standard  investments,  and  are  in  a  position  to  Psychology  which  has  produced  the  "Bell  Telephone  i.s  a  well-knowi 


An  alUCcLtiadian  Telephone 
•  Line  now  stretches  from 
Halifax  to  Vancouver 


Western  Journal  Sees  Stock 

Market  Values  as  Illogical 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg. — Contending  that  thelsay  nothing  about  the  value  of  the 


early  during  the  war,  that  Is,  around  ,  a  change  for  the  better  In  gen- 


psychology  which  has  produced  the  "Bell  Telephone  i.s  a  well-known 
upward  .swing  in  tariffs  all  over  the  Canadian  stock,  quoted  currently 


the  end  of  1914  or  the  beginning  of  j  ^rai  conditions,  we  hardly  see  any  ^o*'**!.  thP  Winnipeg  Free  Press  around  $83,  yet  the  book  valuation 
1915,  and  did  not  again  resume  the  [reason  why  you  should  dispose  of  any  comments  upon  the  existing  rondi-  I  behind  every  share  of  stock  is  close 


gold  standard  until  about  1925. 

«  «  «  V 

Dominion  and  Provincial  Bonds. 


I  of  these  bonds  under  existing  market  tions  affecting  securities 
conditions. 

With  regard  to  the  common  shares  more  than 


tions  affecting  securities.  It  de-  to  $114.  Montreal  Light,  Heat  and 
Clares  ;  Power,  another  successful  Canadian 

“Only  a  little  more  than  two  years  institution,  quoted  now  around  $26, 


I  am.  going  to  ask  your  advice  about  ot  Canadian  Car  &  Foundry,  it  ap-  "B®’  Canadians  clamored  for  stock.s  i  has  a  book  valuation  of  more  than 

the  following-.-  pears  likely  the  dividend  on  this  "“d  bid  them  up  in  the  rtiarkets  to  $34  per  share.  Canadian  Pacific 

I  am  a  holder  of  %\g, BOO  of  the  51,^%  stock,  whioh  has  been  successively  . ‘^*?^y_hei8bts.  ®  Railway,  quoted  now  around  $10.  has 

DowKnton  bonds,  due  1959.  reduced  from  $1,75  a  share  to  $1.  a  O’  stocks  without  much  Intrin-  a.  book  value  of  $47  per  share.  In- 

l  also  hold  $2,500  of  Dominion  of  share  .and  more  recently  to  60c  a  value  but  also  of  many  of  the  ternatlonal  Nickel,  one  of  fhe  stocks 

Cancbda  1937  &on4s.  I  have  heen  share,  may  tn  the  oomparatlvely  near  ® ^  Canadian  issues.  which  led  the  great  advance  lo  dizzy 

thinking  of  selling  the  latter  bonds  future  be  omitted  entirely.  This  com-  the^e  same  stocks  are  peaks  and  which  sold  as_  high  as  $80, 

and  investing  them,  in  British  Colum-  pany  Is  dependent  very  largely  for  Its  selling  in  many,  perhaps  the  major-  is  now  selling  below  $0,  yet  Nickel 

bla  or  Alberta  6%  bonds  issued  lately,  business  and  earnings  upon  orders  for  cases,  at  prices  which  do  not  has  as  much  behind  it  now  as  it  had 

Would  you  advise  me  taking  this  rolling  stock  for  the  railroad  com-  oven  cover  the  book  value  of  the  two  years  ago.  Its  property  is  per- 

change  and  If  so,  which  would  you  pantes,  which  have  been  practically  ^scts  behind  the  shares-— and  no-  haps  even  better  developed  and  new 

recommend,  the  former  or  latterf  Or  out  of  the  market  for  equipment  dur-  wants  They  drift  stead-  economies  have  Improved  its  actual 

could  you  suggest  something  better  ing  the  past  year,  and  under  existing  •'Y  lower.  They  have  ns  much  be-  position,  but  it  Isn  t  even  wanted  at 

than  the  above  Provincial  bonds.  —  conditions  seem  unlikely  to  be  calling  ItlRil  them  now  as  they  had  two  a  fourteenth  of  Its  former  price. 

"W.  O.”  for  any  very  great  amount  ot  rolling  Yfars  ago  and  while  it  is  true  “There  are  numerous  other  in- 

Aesumlng  that  you  would  like  to  ob-  stock  or  other  equipment  within  the  that  public  opinion  and  the  great  stances  which  might  be  quoted  but 
tain  a  higher  return  from  your  invest-  next  year.  Plant  operations  during  investing  public  put  prices  on  them  they  all  Illustrate  the  tremendous 
ments  through  the  disposal  of  short-  the  present  fiscal  year,'  which  ends  on  out  of  line  with  their  actual  value,  power  defined  as  "mass  psychology.” 
term  Dominion  of  Canada  bonds  and  September  30th  next,  have  been  gen-  pendulutn  has  swung  now  Just  All  the  world  to-day  Is  trying  to 
the  investment  of  the  proceeds  in  a  erally  inactive,  and  any  early  Im-  ^  the  other  way.  sell,  sell,  sell.  Every  nation  is  try- 

Britlsh  Columbia  or  Alberta  6%.  we  provement  of  note  appears  unlikely  at  "This  of  course  Is  not  peculiar  to  ing  to  restrict  its  imports  and  In- 

see  no  reason  Why  this  course  this  time.  Canada.  As  a  matter  of  fact  the  crease  its  exports  with  the  result 

/should  not  be  followed  by  vou.  In  connection  with  Canadian  Car  &  Canadian  markets  are  greatly  In-  that  there  are  no  buyers  and  for 

It  is  true,  of  course,  that  the  West-  Foundry,  consideration  should  be  fluenced  by  the  trend  of  the  New  that  reason  selling  is  becoming  an 
em*  ppovinccfi  arc  all  faced  with  more  grlven  to  the  fact  that  this  company  York  stock  exchange  and  there  Increasingly  difficult  matter, 
or  less  serious  troubles  In  balancing  now  has  no  funded  debt,  preferred  are  Just  as  many  stocks  on  the  “It  will  end  when  buying  and  sell- 
the  bii-dget  as  the  result  of  high  un-  stock  being  the  only  charge  against  "bargain  counter”  in  comparison  Ing  become  once  more  a  balanced 

there  as  there  are  in  the  Canadian  operation.  ""  " 


Evening  rates  an  "anyone** 
calls  begin  at  7.00  p.m.  attd 
still  lower  night  rates  at 
8.30  p.m.,  based  upon  the 
time  at  the  originating 
point.  Consult  your  tele¬ 
phone  directory  for  rates. 
"Information"  will  look  up 
the  number  for  you. 


^263 MILES 

R  across  the 

Province/, . . 


Nowadays,  to  telephone  across  Canada  is 
just  as  easy  and  just  as  convenient  as  to  tele* 
phone  to  the  next  county.  Your  voice  travels 
across  the  4,263  miles  of  territory  over  an  all- 
Canadian  line  and  reaches  your  distant  friend 
clear  and  distinct. 

The  seven  major  telephone  systems  of  Cain 
ada  have  linked  the  provinces  in  a  chain  of 
all-Canadian  telephone  service. 

The  Bell  Telephone  Company,  proud  of  its 
part  in  this  nationwide  system,  stands  ready 
to  serve  you,  just  as  simply  and  effectively 
as  on  the  ordinary  out-of-cown  crIL 


controllable  expenditures  on  unem-  earnings  and  assets  prior  to  the  com- 


When  the  world  real- 1 


ployment  relief  obligatlon.s.  combined  mon  ehares.  ’Fhe  balance  -Kheet  post-  exchanges.  Take  Nash  Motors,  for  izes  that  in  order  to  sell  there  mu.st 
with  declining  revenues.  VVlihoiit  ex-  tion  of  the  company  as  at  the  end  of  instance.  Quoted  recently  at  $9  a  be  buyers  and  when  each  nation  is 
ceptlon,  however,  the  provinces  are  last  y'ear  was  particularly  strong.  Two  share,  this  gives  the  company  a  willing  to  do  its  fair  share  of  both, 
meeting  these  problems  in  an  intelli-  factors  which  must  be  considered  in  stock  valuation  of  less  than  $25,-  then  the  vicious  cycle  started  so 
gent  and  courageous  manner,  and  in-  the  future  prospects  for  this  stock  are  000,000.  yet  its  last  Statement  show-  comparatively  short  a  time  ago  but 
dicatlons  of  a  financial  crisis  of  any  the  recent  formation  by  Canadian  gar  ed  cash  and  government  securities  |  which  has  since  brought  unemploy- 
klnd  are  lacking  in  any  of  the  four  in  conjunction  with  General  American  of  more  than  $33,000,000-.  On  this:  ment  to  millions  will  give  place  tn 
provinces.  Either  the  Briti.sh  Colum-  Tank  Car  Company  of  ..a  Canadian  )  basis  for  about  every  73  cents  in- 1  a  beneficent  cycle  and  people  will 
bla  or  Alberta  i.s'sues  would  be  quite  subsidiary  for  the  renting  -of  tank  j  vested  in  the  stock  there  is  a  cash  j  wonder  Just  what  it  was  that  brought 
suitable  for  a  purchase.  cars  and  other  forms  of  railroad  roll-  [equity  behind  of  around  a  dollar,  to  the  Industrial  world  to  such  a  ptiss.” 
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CAN.  CONVERTERS 
EARNINGS  LOWER 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONGTIME  TREND  AND  SEASONAL  VARIATIONS 

COPyRIGHT  19J0,  MtCONNELL  »  FERGUSSON  LIMITED  RESEARCH  DEPARTMENT 


FOREIGN  CREDIT 


IN  ADVERSE  YEAR 


TO  AID  TRADE 


THREE  NEW  PRODUCTS 


Operating  Profits  of  $29,658 
Compare  With  $56,291  In 

1931  i 


COMPUTID  NORM  At 


New  Organization  to  Facilitate 
Canada’s  Export 
Business 


SURPLUS  MAINTAINED 


Working  Capital  Down  To 
$551, 745  From  $702,727 
Inventories  On  Conservative 
Basis 


Diviflrnris  nt  the  current  rate  of  j 
two  per  rent,  rartied  a  little  over  , 
half,  .surplus  pnsltlon  well  maintain- | 
rd.  and  workiiiK  capital  somewhat  ' 
lower  are  the  i-hief  p<)inl.‘?  of  intere.st  ! 
in  the  anutial  rejtort  of  Canadian  | 
Converters  Company  I.imited,  for  the  ■ 
year  ended  April  .';o,  K'oL’.  The  j 
statement,  aerordint  to  t’re.sldent  ; 
Itoy,  refleiu.s  the  eontinued  depres-  i 
.sioii  In  hiisiness,  laliinit  prices  and  : 
keen  cotnjieiiiion  experieiiecd. 

I’rofits  for  the  year  under  re-  j 
v'(-w  a.nountod  lo  this  in-  i 

eludintj  interest,  nii  inve.si- j 

menis.  Tins  eonijiare.s  with  piadits  I 


M  A  M  J  J 

1931 


Toronto.  —  Aunouncoment  is  made 
of  the  formation  of  the  Canadlo/n 
Foreign  Credit  Underwriters,  Lim¬ 
ited.  Thin  new  organization  )ias 
been  formed  to  aid  Canadian  ex¬ 
porters  by  providing  an  export  ser¬ 
vice  designed  to  deal  effectively  with 
the  credit  factor  in  Canadian  foreign 
trade.  Its  operation  will  constitute 
a  major  function  of  credit  equipment 
In  foreign  merchandising  and  repre¬ 
sents  an  extension  Into  Canada  of 
the  complete  facilities  of  American 
Foreign  ('redit  Exchange.  The  latter 
organization  consists  of  leading  ex¬ 
porters,  co-operating  on  a  reciprocal 
basis  who,  by  free  exchange  of  cre¬ 
dit  experience,  past  and  current,  sup¬ 
plementing  information  gathered  in¬ 
dependently  by  the  Managing  Com¬ 
pany,  will  enable  exporters  to  trade 


DOMINION  MOTORS  LIMITED 


NEW  Frontenac  "z-ss' 


\ 


v'(-w  ii.iioiintoil  10  this  in-  i  abroad  with  safety  and  should  great- 

eluding  .‘f.'.O!!;,  interest,  nii  inve.si- i  A.s  at  May  first,  another  new  low  was  reached  by  the  McConnell  &  *y  increase  their  foreign  sales, 
riienis.  Tlus  conijuire.s  with  profits  Fergtis.son  Monthly  Index.  Busine.ss  registered  24.1%  below  normal  as  The  resources  of  the  organization 

of  $56,291  iti  tlie  prcceditiLr  fiseal  compared  with  23.4%  below  normal  the  ojoDth  previous  and  16.1%  below  Include  the  possession  and  main- 

year,  and  avith  .'SpTl.TSS  in  the  year  normal  at  May  first  1931.  tenance  of  credit  files,  containing 

ended  .April  ;i(i.  lit.'M, .  I'roin  the  While  the  freight  loadings  and  bank  debits  indexes  each  gained  Intormation  determining  the  buying 

profit  of  thi're  was  deduct-  one-tentb  of  a  point,  electric  power  output  dropped  one-fifth  and  construe-  ability  and  instirabillfy  of  nearly 

ed  deprcciatioii  .it  .‘■ilLahn.  leaving  tion  contract  award.s  lo.st  3.8  points  and  was  the  principal  factor  In  bringing  400.000  foreign  importers  of  nlcr- 

net  profit  ;it  SiS.l.'.S, '  lllvideitds  about  the  decline.  chandise  from  this  continent, 

paid  out  dtintig  the  '.car  totalled  — — — ^  statement  issued  says;  — 

.$52,004,  lca\ing  a  debit  of  .$3:5.846.  '  .  "The  Canadian  manufacturer,  in 

Previous  surplti,-  was  brought  fot-i  A  rp  Fp  ¥¥  17  f  1/' ¥  T  nls  efforts  to  meet  intensive  foreign 

ward  at  $597,278,  Icaviim  a  profit’  /\  I  I  ll  Fj  1 J  V#  I.  F  IV  \  F  U  I  competition  and  faced,  under  present 

and  loss  balance  in  the  current  re-  i  conditions,  with  increased  credit 

porl  of  .$503,132.  !  -  dangers  in  foreign  sales,  has  been 

Profit  and  loss  account  Ijctirt's  for  i  in  handicapped  by  the  lack  of  adequate 

the  past  thret'’ ve, I  rs  compare  as  fol- i  (Continued  from  lags  1)  Proymecs  which  had  $1,417,100  credit  Infonnalion  in  foreign  mer¬ 
le  w.<!  ; _  i  Iho  opportuuity  offers  for  The  res-  "orth  of  new  work.  $8/3,500  was  chandlsing  and  Credit  Managers  of 

nil  >2  I'UO-li  192't  30  '  toration  of  that  ronfidencu  essen.  I  the  total  for  British  Columbia  or  i  imrtortant  Canadian  cx.nnrt  1iniiKP.«  i  I 


The  Frontenac  Is  a  triumph  of  modem  coachcraft, 

a  car  that  dares  to  be  original...  the  only  medium*prlce 
automobile  havlug  complete  aerodynamic  lines.  Sets  a  new 
standard  for  the  entire  industry. 


NEW  REO  FLYING  CLOUD 


The  new  Canadlan<hnlU  Keo  Flying  Clotid  with  Its  air- 
stream  body  lines  Is  the  most  dlstfngnfshed  car  at  any¬ 
where  near  its  price ...  an  outstanding  combtaation  of 
Reo  Koyale  stylo...  Beo  performance...  Keo  comfort... 
and  Reo  value. 


rrofil,  . 
Dep  ,  rt*;. 


'  .  ,  ;  (Continued  from  Page  1)  I 
as  tol-  I  , 

I  the  opportuuity  offers  for  The  rcs- 
1020  30  toration  of  that  ronfidencu  essen- 


profit 

Divids  .  , 


•>11  32  I'uo-li  1129  30  toration  of  that  ronfidencu  essen-  'he  total  for  British  Columbia  or  Important  Canadian  export  houses 

tfi./iis  $36,201  $.04,788  Ugj  to  economic  well-being.  There  |  while  the  Maritime  Prov-  •tt  Hl  now  find  themselves  able  to 

. j  have  been  evidences  Mf  efforts  in  I took  care  of  $337,500  worth  compete  vvith  exporters  of  other  j 

$18  138  $44,791  $87.288 !  this  direction  this  week.  Funda-  or  -.4%.  countries  where  credit  Insurance  ini 


$18  138  $44,791  $87,288  i  this  direction  this  week.  Funda-  ^  _  _ 

)2,oo4  86,675  1 2 1 . 343  ‘  mentally  there  is  ground  for  hope  ^he  year  to  date,  most  new  foreign  trade  has  become  a  recogu- 

•$33  846  *$41^74  -$34  057  ^ thecommon  sense  of  the  British  work  has  been  undertaken  in  the  Ized  economic  force. 

397.278  639,162  673.’2i9i  People,  who  have  for  mauy  years  Pi'ovince  of  Quebec  which  shows  "There  has  been  built  up  a  highly 

- - -  been  educated  by  their  leaders  to  37.6%  or  $23,535,200.  Ontario  fol-  effective  bureau  of  information, 

$36). 432  $397,278  $639,162  the  international  rather  than  the  •‘^ws  with  $23,068,100  worth  or  greatly  In  excess  of  that  which  could, 

national  view.  In  other  words,  pub-  36.8%.  $7,396,200  Is  the  figure  lor  In  any  practical  way,  be  built  up  by 

ssets  _  for  the  period  ]jj,  leaders  of  Great  Britain  have,  ^^e  Prairie  Provinces  which  is  exporters  themselves,  which  will  en-  j 

$618,272  from  ♦764.112,  |  .j,  ^  saner  nubile  onlnlon.  lT-8%-  The  Maritimes  had  7.4%  able  the  Canadian  Foreign  Credit  I 


NEW  REO  SPEEDWAGON 

1  ^'2  Ton  Capacity 


.''urplus  .  .  ,  •$33,846  *$41,884  *$34,057 
I'rcv.  surp.  .  397,278  639,162  673.219 


The  Reo  Speedwagon,  now  built  In  Canada  Lh  powered 
with  the  famooN  Reo  Gold  Crown  engine  and  equipped 
with  many  exclusive  Beo  features. 


**0^611’  '  '  $397,278  $639,162  International  rather  than  th 

.  ...  J  national  view.  In  other  words,  pub 

rironnln  tn  lie  leaders  of  Great  Britain  have 

■inri^ Hahiiiftn  i  '~r‘~  •  h””'  ■f’ecause  of  a  saner  public  opinion 

and  liabilities  increased  over  $o,000  „  ^ 

to  $66,527.  leaving  net  working  capi-  “  opportunity  than  those  o 

tal  of  $551  745  i-ainst  RTO"  r>7  in  “atlons,  partlcu 

Tai  ot  a„ainst  $70..7./  in  Europe,  to  provide  leader- 


national  view.  In  other  words,  pub-  •^o.ovc*  9^»ocpb,«vU  is  tne  iigure  lor  in  any  practical  way,  be  built  up  by 

lie  leaders  of  Great  Britain  have,  ^^e  Prairie  Provinces  which  is  exporters  themselves,  which  will  en- 

■because  ot  a  saner  public  opinion,  lT-8%-  The  Maritimes  had  7.4%  able  the  Canadian  Foreign  Credit 

a  better  onnortunltv  than  those  of  O'"  $4,673,500  and  British  Columbia.  Underwriters,  Limited,  to  conduct ! 

most  of  the  other  nations,  nartlcu-  6-4%  or  $4,033,500.  salvage  and  defensive  operations  on 


The  introduction  of  these  quality  products  brings  added  value  and  prestige  to  the 
Frontenac  and  Reo  Franchise  and  enables  dealers  to  meet  competition  with  a  com¬ 
bination  of  features  and  selling  points  unsurpassed  in  the  Automotive  Field. 


1091  'a^ly  In  Europe,  to  provide  leader-  Engineering  work  leads  the  other  behalf  of  exporters,  function  In  the 

To’fni  ILwn  ..t  «-7i5.  looking  to  better  International  ^^oups  for  the  first  five  months  collection  of  delinquent  insured  ac- 

481  comnired  with  $9^41  196  In”  1991  understanding  and  the  restoration  sharing  to  the  extent  of  40.5%  of  counts  ,and  effect  the  diversion  and 
Inles^ments^increated^over  $‘55  000  ”1’  confidence  which  Is  the  the  Dominion  total.  The  estimated  resale  of  merchandise  abroad. 

1,?  If  000  foundation  of  international  trade,  value  Is  $25,227,800.  Business  build-  ‘An  elaborate  net  work  of  fore  gn 


to  $112,318.  Cash  dropped  $50,000 
to  $12,806.  Inventories  $10,000  high 
er  at  $463,367,  and  receivables  down 
$31,000  to  $141,895. 


foundation  of  International  trade,  value  Is  $25,227,800.  Business  build-  elaborate  net  work  of  foreign 

Conferences  may  accomplish  lit-  ings  show  $21,355,200  or  34.1%.  Re-  offices  and  correspondents  in  all  the 
tic  but  they  can  be  made  stepping  sidential  has  had  20.2%,  valued  at  chief  traffic  centres  abroad  has  been 
stones  to  better  relations  If  they  are  $12,635,200.  Industrial  amounted  to  whereby  the  Comi^nys 


The  president,  .1.  Harvey  Roy.  In  marked  by  a  proper  spirit  of  concll-  $3,288,000  or  5.2%. 


his  remarks  to 
in  part: 


shareholders,  says 


"The  company  has  felt  the  effects  points. 


latlon  and  a  real  desire  to  accom- 

pllsh  results  rather  than  to  win  Merchandise  Loadings 


*  continued  dpresslon  j  The  latest  proposals  of  Great  loadings  for  the  week  "‘‘The ’Association  of  the  Canadian 

throughout  the  year  and  due  to  a  Britain  to  widen  the  scope  of  the  loaoings  ror  me  weea  organization  with  the  American  For- 

falling  market  and  keen  competition  I.AUsanne  conference  to  embrace  coded  ^Toy  21  amount^  to  43,6/8  (Credit  Underwriters  Is  the  re- 

the  profits  of  the  company  have  economic  questions  are,  therefore,  ^  week^^  and^^with^the'^  sla!  negotiations  on  the  part  of 


Offset  Grain  Movement. 


General  Counsel,  have  equipped 
themselves  with  the  facilities  for 
effecting  foreign  collections  from 
recalcitrant  or  insolvent  foreign 
debtors.  | 

"The  Association  of  the  Canadian  I 


BUILT  BY 

DOMINION  MOTORS  LIMITED 

TORONTO  (LEASIDE)  CANADA 
REO  -  FRONTENAC  -  DURANT  -  RUGBY 


RUGBY 


been  considerably  reduced,  as  will  of  the  greatest  Importance. 

be  seen  by  the  statement.  |  - 

‘‘Provision  has  been  made  for  bad  |  Forecasts 

debts  and  income  tax  and  a  small , 

amount  added  to  reserve  for  depre- 1  New  Western  Prosperity, 
elation,  which  now  amounts  to  , 


.  previous  week.  and.  with  the  sea-  iiegutmuous:  ou  uie  pan  oi  || - 

.  the  greatest  Importance.  Gordon  Plaxton,  K.C  H  E.  Dawson.  ‘ 

.  „  J-  .  dex  number  dropped  from  72.gl  to  Toronto,  the  latter  ha\i^  been  - 

at  Bums  Forecasts  71.35.  Grain  increased  by  924  cars  identified  with _  _ 

few  Western  Prosperity.  in  the  west  but  decreased  by  320  d'l^nesT  E  Sard‘s  ofTontreaT  , 

.  ,  *  ,  making  a  net  in-  n  consulting  e’xnert^on  Canadian^For  ’  EamingS  Steady 

The  good  news  coming  out  of  crease  of  604  cars.  Coal  also  in-  “St  "  ^  i  ^ 


i  current  liabilities,  while  net  work-  I  of  the  Abitibi  company  was  com- 


$352,020.  Dividends  paid  for  the  westerrCanada  Is  cZlrmed  by  that  ’“T  elgn  Trade  and  managing-owner  of 

first  two  quarters  at  1  per  cent.  creased  by  182  cars  which  was  all  ...  shenard  Publishing  Comnanv. 


j  lug  capital  amounted  to  $2,574,544. 


Accounts  of  the  Thunder 


At  market  level  of  around  15  the  Bay  Company  have  not  been  con- 


On  Lower  Scale '  company  gives  an  in-  solidated  with  those  of  Abitibi 


and  the  remainder  of  the  year  at  ti^pe  Prairie  pioneer.  Senator  Pat  m  the  eastern  division.  All  other  Limited  publishers  of  the 
Vi  per  cent.,  were  in  excess  of  the  has  se^  many  ups  and  commodities  showed  decreases.  ExS;eV’  S  ‘S  E^^Donador 

net  earnings  by  the  sum  of  $33,845,  “"““7  periods  of  prosperity  Compared  with  last  year’s  loadings.  d,X„.  .*  Exportador  Cana 

.  .  .  .  ^  ...  2  nnri  Honresalnn  alnro  Vila  onriv  p/\n.  uieiiue  . 


1  dicated  yield  of  8%  on  the  regular 


accompanying  the 


leaving  a  balance  at  the  credit  of  depression,  since  his  early  con-  the  total  was  down  by  7,009  cars,  announcement  is  regarded  aa  ®  snare,  making 

profit  and  loss  account  of  $563,433.  ^®*^®  ,^*5  William  Mackenzie  the  only  increase  being  305  cars  in  being  of  imnortance  to  ^Canadian  disbursements  for  the  year  of 

"The  inventory  has  been  taken  on  w’hen  the  latter  was  a  construction  grain.  In  the  western  division  to-  manufacturers  in  view  of  the  Im-  ^  share  in  New  York  funds, 

a  conservative  ba.sls  and  the  effi-  railr/^d  contractor  and  toe  man  who  tal  loadings  Increased  from  14,300  perial  Conference  to  be  held  at  Ot-  The  company’s  policy  of  paying  dlvi- 
ta.,  „t=.nt=  ii.n=  i„.nt  "as  to  bccomc  Cattle  King  of  the  .v,"  h  Vob  perm'  '  fimerence  to  oe  iiem  ai  ut-  ,  ,  .  Americ.m  fnn/ls  wbloh  is 


(Continjied  from  Page  1) 
paid,  togethei'  with  a  special  cash 
bonus  of  30  cents  a  share,  making 


dividend,  and  is  selling  at  just  over  balance  sheet  indicates  that  one  of 


8  times  1931  earnings. 


4bitibi  Omits 

Bond  Interest 


ciency  of  the  plants  has  been  kept  „;***.'”  aoTOme  vaiue  n.ing  oi  uie  p^^rs  for  the  previous  week  to  14,708  tawa  during  lulv  and  the  consideri- 
up  to  standard.’’  |  West  supplied  the  workers  with  |  in/iov  unmhor 


Outlook  in  West 

Best  For  Years 

At  This  Season 


S  ®Stor  Crns  to®  Toronto  *^‘0°  ^'hich  will  necessarily  be  given  ‘he  fact  that  a  siibstan-  j 

Te^ntlv  Tested  a  return  T  a  and  other  factors  to  stimu-  *1®  stock  , 

recenuy  preaiciea  a  return  or  a  riivisinn  tbo  totni  riorrAaso/i  _ j  j _  _ j. _ _ .  is  held  in  the  Ln  ted  States,  is  an  i 


•ngs-  the  company’s  “contingent  and 

-  contractual  liabllties’’  is  "as  guar- 

{  antor  of  completion  of  plant  of  the 

I  .  .  Ontario  Power  Service  Corpora- 

interest  tlon,  Limited.’’  No  sum  Is  shown 

But  Earned  It.  indicating  the  extent  of  this 

_ _  contingent  liability. 

/r.  J  The  balance  sheet  as  at  the  end  ot 

(Continued  from  lags  1)  .Vpiil,  which  is  presented  on  another 


(Continued  from  Page  1)  finally  relied 

The  meteorological  report.s  show-  the  East.  He 
ing  deluges  in  several  points  in  recuperative 
S4>uthcrn  Saskatchewan  a.nd  Alberta  displayed  by  i 
was  g/iod  reading  to  prairie  folks  cm  provinces 


finally  mtlected  to  trade  circles  in 


V’ernon. — Work  has  started  on  the 


payments. 


crease  in  investments  and  a  rela-  current  assets  being  down  at  $14,- 


ImnSr-iiroS'^^^ns^mgiriSng  baleen  sidijected.  and, with  i  investment,  seenH- 


number  of  oilier  region.s  registering  |  farmer  has  been  subjected,  and.  with  Pa'^kage  freight  fiotn  railways  to 
clo.se  to  two  inches.  AVeybtirn.  Sask.,  jthc  continuation  of  such  conditions,  mo‘of  tr^Ls.  but.  such  diversion 
the  centre  of  one  of  the  worst  drought  there  should  be  a  bountiful  harvest,  m  probably  affecting  /mf  >oad- 


Limiied,  only  half  of  wliicb  were  and  able  to  bny  investment  seenri. 


[of  total  assets  and  about  2.6  limes  1  owned  when  the  annual  statement ;  lies. 


areas  last  year,  got  the  most  liberal 
soaking  in  15  years. 

The  rains  in  fact,  were  pretty  gen- 
,  eral  all  over  the  southern  regions  of 
the  west,  and  light  or  absent  in  the 
north.  In  the  latter  territory  how¬ 
ever.  the  moisture  conditions  are 


ing  of  this  class  of  freight  as  much 
or  more  than  the  depression  in 
business. 


.  Ci'ii  or  more  man  me 

Crop  Reports  Still  |  h„.siness. 

Generally  Satisfactory.  j  - - 

,  ,1  Better  Retail  Sales 

Welcome  rams*  and  some  re-seed-  p  .  «  c-  ^ 

ing,  in  sections  of  the  west  affected  o*  oeason. 


A"  ★  ★ 


★  ★  •Ar 


xxitu  iUrv  Av^c^niir.n  r»f  nc3rYv*iixc  ’l>y  'blowinK  huve  jilreudy  Index  numbers  of  retail  sales  is- 

the  Swan  River  VaUev  of  .Manitoba  retrieved  much  of  the  loss  lo  late  sued  by  the  Dominion  Bureau  of 
T’lvov-fv  ic  vYVfvro  than  nrirni-ii  Hnn  secdiiig  fields  froDi  lugh  windscai'ly  Statistics  for  April,  sliow  increased 


There  is  a  more  than  normal  dan- 
ger  of  cutworm  damage  this  year.  ‘ 
according  to  llie  investigafions  of  '■'j  .  ' 
the  different  departments  of  agrlcul- 
tiire.  Up  to  the  present  however,  p'Pp* 
the  rains  and  cool  weather  have  kept  over 


in  ihe  season  over  southern  area,  salG.s  for  eight  groups  and  dccreas- 
is  the  report  of  the  Canadian  Pa-  od  sales  for  three  groiip.s  as  com- 


cific  Railway  agricultural  depart-  pared  with  .March.  The  combined  in- 
ment.  Heavy  rains  during  the  week  dex  rose  from  85.6  to  94.3,  due  main- 


them  in  subjection.  Grasshoppers !  ^nd  some  light  showers  in  Maiii- 


are  also  appearing  in  some  areas,  toba  are  reported.  Wheat  seeding 
and  aggressive  warfare  will  be  west  of  Manitoba  has  heen  retard- 


the  rains  and  cool  weather  have  kept  over  Alberta  and  Saskatchewan  ly  to  .seasonal  influences.  No  cor-' 

them  in  subjection  Grasshoppers  and  some  light  siiow'ers  in  Alani-  icction  of  those  index  numbers  has 

are  also  appearing  in  some  areas,  toha  are  reported.  Wheat  seeding  been  nittde  for  seasonal  influences, 

and  aggressive  warfare  will  he  w'est  of  Alanitoba  lias  heen  retard-  nor  is  there  any  allowance  for  piicc 

waged  against  them,  'rhcrc  is  hope  cd.  but  general  conditions  arc  good  changes. 

consequently,  that  anv  damage  they  and  growth  is  abundant.  'J  hese  index  numbers  are  based 

do  will  only  be  regional  and  not  Oats  sown  to  the  extent  of  78  on  returns  from  83  chains,  compri.s- 

e.xtensive  in  character.  per  cent,  and  barley  59  per  cent,  ing  approximately  2,700  stores,  and 

■As  is  natural  enough  with  the  in  the  ground,  is  in  the  main  25  departmental  stores.  Index  num- 

crop  progressing  well  the  gram  showing  green  and  is  well  stooled  ber.s  for  all  groups  behaved  as  fol- 


So  Satisfying  •  .  .  So  Refreshing 
they  will  make  you  glad  you 
were  thirsty. 


do  will  only  be  regional  and  not 
e.xtensive  in  character. 

■As  is  natural  enough  with  the 
crop  progressing  well  the  gram 


These  index  numbers  are  based 
on  rcttirns  from  83  chains,  compris- 


markets  are  being  anxiously  scanned  I  out  and  of 


appearance  lows: 


for  any  developments  which  might  for  this  time  of  the  year,  states  the  Bools  and  shoes  rose  from  62.5  in 
(onceivably  effect  a  decisive  im-  report.  Fields  infested  with  wild  .Alarcli  to  87. :j  in  April;  clothing 
provement  in  western  Uanadian  con-  oats  in  some  localities  have  been  from  86.00  to  97.1;  dyer.s  and  clean- 
dilions.  7  lie,  general  factors  arc  ploughed,  down  and  re-seeded,  hrs  from  88.3  to  127.8;  ami  furnl- 
interpreted  ;is  fuilltsh,  with  supplies  Coiicerted  action  is  being  taken  lo  ture  from  19.5  to  53.6.  General  and 
low  in  importing  countries  and  the  control  any  grasshopper  menace  departmental  increased  from  89.0  in 
United  States  winter  wHeat  crop  not  and  although  cutw'orms  arc  work-  March  lo  102.8  in  April;  groceries 
providing  for  any  exportable  stir-  i„g  in  [^ome  district.s,  everything  and  meats  from  89.5  to  92.5;  hard- 
plus.  Opinions  of  grain  men  here  possible  is  being  done  to  prevent  ware  from  65,6  to  90.6,  and  resiau- 
is  that  the  market  is  suffering  from  gcrions  effects.  rants  from  67.,>  fo  68.0. 

general  world  impoverishment.  Frost  fell  slightly  in  many  parts  Candy  sales  dropped  from  103.0 


Carling’s 


general  world  impoverishment. 


rants  from  67. ,>  fo  68.0. 

Candy  sales  dropped  from  103.0 


Business 

Index 

••P.C.of 
increase  or 

decrease 

Bank  Debits— Apn!.  $2,078,900,000  —  25  6 

Wholesale  Pric^— Apr. 
Grain  in  Store — 

68.4  —  8.1 

May  20. 

Wheat . . 

163,046,780  -f-  8  6 

Other  Graire . 

26,823,926  —  39.6 

Pi?  Iron — April . 

16,898  —  66.6 

steel— .April 

36,030  —  52  0 

Employment — May. . 
Construf'tion — May.  • 

87  .6  —  14  7 
14,186,000  62  1% 

Car  Loading: 

Week  end.  May  21.. , 
Cumulative  .  . 

43.678  —  13  7 

828.678  —  13  3 

C.P.R.  Gross  week 

May  21 . 

2,218,000  —  18  8 

C.P.R.  net  April,  . 

C.N.R.  Gross  week. 

918,483  —  32  0 

May  21  . 

2,679,989  —  26  3 

C.N.R.— Net  April.  . 

Trade  for  April  I 

449,023  —  65.2 

Exports . . 

26,976,756  —  20,5 

Imports  . . 

29,794.296  —  41  1 

Balan^ . . .  — 

Stork  Harkel: 

2,818,540 

of  the  West  has  done  no  material  in  March  to  72.3  in  April:  drugs 
damage  to  British  C.olumbia’8  fruit  from  90.8  to  87.4,  and  music  and 


trees’.  Vegetables  affected  to  the  radio  from  31.9  to  27.3. 

Okanagan  and  Kootenay  districts  _  - - 

will  .be  re-planted.  Conditions  on  This  Slump  Cannot 


' _  '  The  frequency  of  new  lows  by  our 

—  ...  ..  barometer  hardly  makes  this  week’s 

iSuiIdtng  ActiATity  showing  news,  says  Bradstreets.  “It 

Greatest  in  Quebec.  seemed  a  year  ago  at  this  time  that 

we  must  be  at  the  bottom,  but  we 
The  Alay  total  for  contracts  good  deal  further  down  than 


awarded  in  Canada  show'Cd  a  forty  that  now.  At  least,  this  much  can  be 
per  cent,  increase  over  the  April  said:  We  are  nearer  the  end  of  the 


Ing  Reports  Limited.  Each  group,  not  keep  going  in  that  direction  for- 


AMBER  ALE 
RED  CAP  ALE 
INVALID  STOUT 
BLACK  LABEL  LAGER 


Contemplat’d  new  near  the  low  point  of  activity.  This 
or  the  first  time,  js  not  to  say  that  it  will  turn  up- 
pril  totals  also.  ward  immediately.  E'or  there  .‘tre 


Over  half  of  the  May  awards  re-  obviously  adjustments  which  still 
lated  to  work  in  the  Province  of  need  to  be  made.  But  if  Congre.ss 


Share*  sold  week  end. 

May  28 .  61,195 

Stock  Market  Indei— 

June  1st .  18  2 

<'f»pper  -  June  I  -■  6*^  cents  N.Y. 

Silver  —June  I — 28^  centa,  N.Y. 
Wheat— June  1 — 61^  cent*,  Winnipeg. 


Quebec.  That  province  took  care  of  will  do  its  part*  in  helping  along 
52.2%  of  all  contracts,  the  value  be-  sound  recovery,  business  will  have 


I  ing  $7,390,000.  Ontario  shtired  the  a  better  chance  of  making  these  | 
May  awards  lo  the  extent  of  29.3%  adjustments  more  quickly,  and  con- 1 
on  a  valuation  ot  $4,167,900.  Ten  [sequently  turning  upward  in  shorter 
per  cent,  is  shown  for  the  Prairie  order.”  , 


★  ★  ★ 


CARLING  BREWERIES  LIMITED 
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Dome 

Teck-Hughes 

Wright-Hargreaves 

Three  gold  stocks  that  merit  the 
attention  of  the  investing  public 
at  this  time. 

The  current  issue  of  '  The  Min¬ 
ing  Chronicle*  discusses  condi¬ 
tions  .  at  these  properties  in  a 
thoroagh  manner.  A  copy  may 
be  ha,jd  for  the  asking. 

F.  J.  Crawford  &  Co. 

Member*  Standard  Stork  and 
MlnJofr  Esrhanitr 
11  JORDA^r  STREET.  TORONTO 
ADrlalde  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 

DOME  INVESTMENT  Mine  Briefs  'iVENTORES  HEAD  MANY  NEW  LO' 

INEASTGEDULD,— - — ^  REVIEWS  WORK  ESTABLISHED 

A  FORTUNAIE  ONE  !  VARIOUS  MINES  MINING  MAi 


IVENTURES  HEAD 
REVIEWS  WORK 
!  VARIOUS  MINES 


Revenue  Has  Shown  IVlarkeil  In¬ 
crease  Since  Production 
Last  July 

DIVIDEND  INCREASE  ? 

New  Dome  Mill  Gives  Good 
Performance  —  Anticipate 


I  .\Iiur:;  i  nriiv-.n.:  ;ood 

iM-osrc^.s  .m.i  mrnir.s  fiivoi-  VARIOUS 

iiblp  rcsiill.'-.,  it  ic:  Icarnod  fioni  ol- :  f/illlUUlJ  ITJlivLil. 

I'iciHl  smircc^.  Tlic  .sbrtfi  i.aifi  '  .  - . - 

to  hp  rpacliins  ,t  doidii  ol  close  to |  Diamond  Drilling  Complete! 
C.I.'iii  fof'i,  and  the  drive  from  ilirj  On  Beattie  Gold— Now  Await 
KirUhind  (loid  is  niuKiii';  similiir  Settlement  Power  Rights 

prosross  tinviirds  the  hook-up  ]ioitit,  I  _ _ 

hcina  nroiind  2L’''n  [eei  ,,1  length.  |  BANK  LOAN  PAin  OFP 
OffiPi.Tls  stntP  that  all  finances  for  LUAtM  I^AIU  Orh 

rarryina  on  present  developments  j  Toronto  Bureau  Vh.  Financial  Time, 
and  to  hrinp:  the  property  through;  Tr.,,..,.,. 

to  production  have  been  arranged!  .  *■  '  ^  iiiiporlant  o 


MANY  NEW  LOWS 
ESTABLISHED  ON  i 
MINING  MARKET 


T 


Ke  finest  Mr^iniatoLaccos 
skillfully  klended  -  • 


Diamond  Drilling  Completed  Mid-week  Rally  Failed  to  Hold 


and  Decline^  Were 

General 

BASE  METALS  WEAK 

Toronto  Bureau  The  Financial  Timas.  j 
Toronto.  —  In  common  with  the  1 


1932  Results  As  Good  As  and  tliai  there  are  no  large  blocks  i  in'eicsting  points  brought  uji  Weakness  in  other  security  markets. 


1931 — Production  Ahead 


of  stock  overhanging  the  market 


NORTHERN  CAN.4DA  Toron 

IMINING  CORPORATION  Mine.s.  l 

LIMITED  this  we. 

lorpstmcDas  In  Canadian  minet.  lioubtlcs 

C'orrp^pondenci  inAlled. 

J.  r.  TYRRELL,  intere.sts 

President  and  Managing  Direrlnr.  share 

Boom  8.30,  23  King  Street  West,  Toronto,  lncrca.se 


Toronto  Bureau  The  Financial  Times.  •'  Undeistood  that  a 

Toronto.  —  Attendance  at  Dome  plans  to 

.Mine.s.  Limited,  annual  meeting  held  ndleVa^l^n^tS^Mcl' 
this  week  was  unusually  large,  the  McLeod  River 
douhtless  due  to  the  company's  new  The  latter  companv 


larket.  j  at  ihe  annual  meciing  of  \  cnlures  |  titc  Standard  Stock  A  Mining  Ex- j 
Ltd.,  b>  I’ve.-;. dent  Ihayci  Lindsiey.  i change  during  the  past  week  con-! 
iioup  fire  I  ^  ed.  w.'S  .lis  iciojencos  to  ;  easier  with  many  new  low  | 

"/f^.Ularv  D^a  -,nd  rhilP.?:  ^  I  levels  established  throughout  the! 

:!.r  comnlere''d‘"  of ‘'essions  saw  activity; 


PACKAGES  25^&3S‘ 
SO’^TINS  -  85< 

lOO’s  TINS  -  *1.70 


Dome  developing  plans  to  submit  an  offer  M^oattie  Gold  .Mines.  Ltd.,  a  subsid-  i  ip.  ...  p.,. 

on  a  royalty  basis  for  a  lease  of  30 1 ’i"'-'’  Diamond  drilling  has  beenjij.,  onpni 
^  miles  along  the  .McLeod  River  from  |  this  property  ’•'he|„n  '..  foiriv 

liirge,  the  McLeod  River  Mining  (  ompany.  |  t'bief  concern  now  was  the  settling  je^allv  *low"e 


interests  and  to  the  fact  that  a  group  niiles  of  leases  on  this  river  where 
of  shareholders  had  agitated  for  an  '*1^  henches  in  some  places  arc  over 
lncrca.se  in  dividends.  Regarding  «  niile  in  width. 


^oj  Of  power  light.s  The  company  is 
ere  -^'nking  a  prospect  .-.haft  to 

veriRfoi’®  results  of  drilling,  which  has 
ibeen  comprehensive.  This  shaft  is 


‘\u'‘  .  irin  a  fairly  active  scale  and  a  gen-  ' 

!  I  orally  lower  trend,  but  around  mid-  1 

■t week  a  substantial  rally  occurred! 

f  3vith  carried  prices  sharply  upwards  1 

Tl  '‘l.  r,  froni  their  previous  lows,  but  the  j 
i.s  shaft  is  upturn  was  not  sufficient  to  move  ' 


WAINWRIGHT  OILS 
FAVORABLE  YEAR 


incrca.se  in  dividends.  Regarding  «  11"^  "idth.  !  ^  ni'|^‘^^>iLnsne  1  nii  shaft  is  upturn  was  not  sufficient  to  move 

the  latter.  .1.  S.  Bache.  president,  who  D  is  helievcd  that  the  plan  the  list  above  last  week's  closing 

presided,  slated  that  the  board  of  entail  further  c.xiensive  Knndre ;  P  ’"®  f'oni  'nis  working  has  levels,  and  final  figures  showed  the 

directors  had  been  elected  to  ad-  drilling  to  he  followed  by  the  in- 1  f  oVi.fi-* \nai,  Z' majority  of  stocks  with  minus  signs, 

mmisfcr  the  affairs  of  the  company  stallation  of  an  initial  dredge  hav- !  ’  indicated  by  drill  Kinaneial  Times  weighted  index 

and  would  continue  to  do  so  as  long  ing  a  capacity  of  250.100  cubic  yards  i®®'s  n«'e  indicat^  opened  at  50.3  sank  to  a  new  low  of 

as  they  were  in  office.  He  advised  Per  month.  Plans  include  further  i  ®  ^  OOj  47  7  recovered  slightly  at  the  i 

shareholders  that  if  they  had  any  dredges,  as  conditions  warrant.  |  P®f  cent,  by  straight  flotation,  dose.  i 

matters  for  consideration  to  place  -  j  L  i  S®'*!  section  was  moderately  ' 

th^m  before  a  director  at  least  before  According  to  field  advice,  San  j  „  j.*'  f*®®*  concentrating  meth-Ldive  with  the  majoritv  of  price; 


shareliolders  that  if  they  had  any  dredges,  as  eondit 

matters  for  consideration  to  place  - 

th^m  before  a  director  at  least  before  According  to  fie 


_  j  th^m  before  a  director  at  least  before  According  to  field  advice,  San  concentrating  meth-  active  with  the  majority  of  price 

Onevnlinw  In<>ntn»  Pah  Fimf  Pw«  :  action  that  would  seem  to  Antonio  Mines  is  completing  finish-  ij-'.  t  .  v  changes  small,  although  several  were 

Uperating  Income  ror  First  Pro-:,niply  division  and  discord  in  the  ing  touches  to  its  new  150-tr.n  mill  property  has  qy^e  marked.  Lake  Shore  suffered 

auction  Penod  Amounted  |Dome  family.  The  board.  Mr.  Bache  in  the  Pentral  Manitoba  mining  dis-  newer  feature  jargest  loss,  selling  down  nearly 

to  $62,847  i  said,  would  cerlainly  distribute  divi-  triri  and  the  plant  will  be  ready  to  ^  merles  dollars  to  a  low  of  24.96.  Dome 

-  ]  dends  to  the  full  extent  they  felt  (urn  over  within  a  few  days.  It  Is  •,  il”  "I,  ''f*  Mines,  which  has  recently  held  wlth- 

The  initial  year  of  production  of  I  interests  of  understood  that  the  mill  will  start  anv  urh.,/  in  narrow  limits,  weakened  a  dollar 


Virginia  Ovals 

PLAIN  AND  conic  TIPS. 


tne  initial  year  of  production  of  , - .  ,  .  unuti  smeu  uiai  luc  inm  win  siari  gny  what  the  erart*  of  nre  W  II  ‘U  ““'VOW  iimiip,  WCUKCUCU  a  uoiiar 

M-ainwriaht  West  Oils  T  fH  ,,,  J  ^  rate  of  about  50  tonsand  to  ^^e  declaration  of  a  dividend 

.  ^  .  d..  has  Dome  Mines,  Mr.  Rathe  continued,  will  be  gradually  stepped  uP  to  100  aavs  an  far  tndteato  •*’^*«*f  and  bonus  by 'Wright-Hargreaves  the 

proved  successful,  according  to  the  has  sufficient  reserve  surplus  to  ton.s.  Mine  development  also  Is  said  120  to  th*^^  ton  ^  approximately  ,j^oj,k  did  slightly  better,  while  Hol- 
finaijcial  statement  issued  at  thcan-l^ake  advantage  of  any  opportunities  to  he  proceeding  and  good  ore  re-  *  Venturis  t  ta  k«t.t  4.  linger  and  McIntyre  held  within  a 

nual  meeting.  Net  operating  profit  j  -  ,  ““.‘‘1-  suits  are  being  obtained.  Mineral-  about  two-thirds  of  the  c\nU^*^nf  i 

.  .  *  '  '•  was  fortunate  in  its  Last  Geduld  ih-  w„ti„„  „ai,i  1°®  capital  of  ]  nonH-rf  sliehtiv  tn  the  favorable  re- 


nual  meeting.  Net  operating  profit  | .J'j”  ,®'‘.'^ 


wells  now  producing  amounted  to  coming  next  .luly.  Brought  in  to  fn^  tn  111  feed  this  time  ar 

sn?'onI’ '®  deducted  production  last  ItRy.  September  re-  gteadily  adding  to  its  rcserve.s. 

?2o.300  for  operating  expenses,  leav-  venue  w^as  £17,782.  Since  then  _ 

ing  a  gross  operating  profit  of  *37,-  revenue  had  mounted  rapidly  month  jg  gtated  on  the  street  thal 

545.  by  month  with  the  result  that  March  Tutvrp  Pnrrii«in«  ^iim 


Block  did  slightly  better,  while  Hoi-  Cl  flUIWr  nnUTM  metiiods  of  making  the  large 

to  he  proceeding  and  good  ore  re-  ''“venturils  Ud'  bold  tn  Hk  McIntyre  held  within  a  uLUlflllU  I/UTf  PI  i  '“’’"‘'j,  released  ^y  the 

suits  are  being  obtained.  Mineral-  about  two  thirds /bn  i  Pioneer  res- 1  vwno*  vafvi  |  '■®d*-rH  Reserve  Banks  useful  affir- 

ixation  recently  opened  up  is  said  to  FaSnbrIdgJ  Nlck2  S  Kirnloss  favorable  re-  !  AE  TUE  nPfMNF  ^  “lat'vely  ,n  developing  hosmess^ 

show  an  average  value  of  $12  per  of  K^oubfldge  ^  on  the  company's  i  UT  lllC  WtUlllj  j  Arrangements  have  hern  made  for 

tom  San  Antonio  has  aporoxim-  fir«*  o,?uwJ,  i  Properties  recently  and  Siscoe,  whicli  ®  leading  hanks  to  place 

atelv  80(100  tons  of  ore  available  write  J'ear,  before  traded  In  substantial  volume.^  IC  MAUI  llVIDFNT  *i'°d^  ‘R  Die  disposal  of  the  savings 

foV'^mlU  feed^arthis  Ze.  '>'«»’®r.  Kirkland  |  10  IiUTT  LflUtllliand  l^.an  associations  of  the  SUite 

steadily  adding  to  its  reserves.  All  copper  Zduc^  sold  In  rnr  '“’i  !  _  1  maturing 

_  „„„  Jf  parently  on  some  unsubstantiated  ;  u,,*  ».  m _ 1  ^  mortgage  bonds  on  homes  hy  sub- 

Tt  is  stated  on  the  street  that  Me-  new  tarl  f  {^q^q^s  I  R«ver«ll  ol  the,  „f  ,he  Savings 

Intyre  Porcupine  Mines  directors  eanc#  for  \ he  no  slgnlfi-  j},g  jj^gg  jgpueg  were  weak.  I  TremJ  IS  Apparent  ;  and  liOan  Bank  of  the  Stat«  of  New 

will  make  certain  concession.^  to  mania  oi  .ih<.  —  I  fnl'niving  the  new  Iowa  made  by.  As  Yet  !  York.  Aside  from  this  plan,  tbe 

copper  and  zinc.  Noranda  aufferad  _ _ _  I  methods  to  be  used  hy  (he  eommlt- 

rather  sharply  at  the  opening,  but  ‘  INFLATION  INEFFECTIVE  I  *®®  Pursuing  its  aims  have  not 
held  comparativeljy  firm  later  on  the  j  _  j  yet  been  announced. 

S“T.r°.°  NM.TJ^ortdl'^^LTow  -  *'*'>"«'>  "»  ronlM.  Aid.  Tn  r».fW«i<». 

record,  recovering  slightly  and  Fal-  "Business  and  markets  generally 

conbridge  was  also  in  new  low  acHvlty  and  prices  has  yet  |  ggen,  to  be  in  a  more  or  less  nega- 

ground.  Hudson  Bay  again  moved  j  five  state,  awaiting  some  posiUve 

lower  and  Sherritt-Gordon  developed  *  he  decline  in  industrial  operations  influences  to  start  action.  Some 
an  easier  tone.  e  trade  volumes  from  month  to ,  pupp  influence  might  be  the  adjourn-’ 

_ _ _ _ month  has  become  slow  and  Irregu-  ment  of  Congress  and  the  removal 

fmwwm  w  WWW  t  9ww^%w\wr  a  Mt  contrast  to  the  swift  and  |  legislative  threats,  the  enactment 

\lll  I  Iv  AlU  WIIIcIl  at  uninterrupted  recession  that  con- !  of  an  adequate  and  fair  revenue 
JULLITnll  flVllA  nl  finued  throughout  the  greater  parti  la^.  ^  further  reduction  in  prices 
•aagw/kawn  a  avin  mil  1 Jcar,  States  the  Guaranty!  of  finished  goods  as  a  stimulus  to 
||f||e|||f  I  A|l|  I  VI  Af-|l  Trust  Company  of  New  'York  in  the]  buying,  real  reduction  in  govem- 
llfll  VUinill  Ul/lULl  current  issue  of  The  Guaranty Sur- j  ^gnig)  expenses,  lowered  tarlffbar- 
_  vey,  its  monthly  review  of  business ,  piers,  soluUon  of  foreign  debt 


ing  a  gross  operating  profit  of  $37,-  revenue  had  mounted  rapidly  month  jj  jg  gtated  on  the  street  that  Me-  *ci  P®®**^**®  new  tariff  rumors.  I  *****  ■  ^•'teranl  of  the 

by  month  with  (he  result  iliat  March  mtyre  PoVcupine”  Mines  dLctoVs  eanc^f  for  Z  The  base  metal  issues  were  weak.  I  TremJ  is  Apparent 

AH  officers  were  re-elected  at  the  ■^73,287  and  April  reve-  ^ii,  certain  ‘concessions  to  ments  at  the  Fakonbridse  *‘»®  ’o’'  ®  ”>•'**«  ’’J  ^  As  Yet 

meeting  and  John  R.  Shaw  of  niie  £  ,5.508.  -May  revenue  promls-  shareholders  who  have  been  agitat-  Sine  aZdnolnt  h^  ^'oranda  suffered  - - - 

Moodstock  was  added  to  the  board  ®d  to  «how  an  increase  oyer  April.  ,„g  „„  increase  in  distributions.  expecUtW  A  nl^J^  ore Zodv  sharply  at  the  opening,  but,  INFLATION  INEFFECTIVE 

of  directors.  Directors  to  be  re-  Dome  bad  invested  .something  oyer  Certain  shareholders  have  express-  beerSSed  UD  latelv  averaein.  3U  held  comparatively  firm  later  on  the 

elected  included  P.  D.  Bowlen.  «  dollars  in  his  enteTprise.  pd  the  view  that  the  company  could  to  4%  in  nickel  Ztent  K  declaration  of  a  dividend  of  60  cents  jjp^.  york  -  Although  no  definite 

managing  director:  M.  I.  Waters,  and  it  is  encouraging  to  no  e  that  the  ^p,,  afford  to  distribute  $2.00  per  w  nTuch  ore  aheTof  reautrZen  s  P®'’  ®hare.  Nickel  scored  a  new  low  reversal  of  the  downwarrtr^^^^^ 

secretary-treasurer;  H.  M.  Snyder.  ^  investment  had  gbare  per  annum,  as  against  a  rate  that  the  comnanv  does  Zt  need  to  raeovering  slightly  and  Fal-  "Zegl  ^ctivUv  ZZZes  has  vet 

"“""■W' _  .  ..  L™„lv  ..T„LS  ‘."■T."'..."”:  PtW  U  ,»m..  <b.  m  1.4.., n.l  op.r.tlon. 


The  company  has  four  wells  now  ®®''®7®*y  depres.sed.  agement  will  propose  a  con 

in  operation  in  the  East  Tent  field,  Operations.  and  that  the  stock  will  hi 

with  a  total  flush  production  of  89,-  General  Manager  Depencler  in  ki'  4he  time  being  on  a 
000  barrels  per  day,  although  these  addressing  shareholders  referred  to  $L50  per  share  per  annum. 

wells  are  subject  to  proration  at  the  the  good  performance  of  the  new  - - 

present  time.  The  company  also  has  mill,  following  the  Installation  of  a  M  Al)  1 1H|\  1  TA  A  A  17 
holdings  in  Western  Canada.  blanket  plant.  In  April  extraction  Iwllll  A  |v||il  III  p  ll  f 

- - - -  95.7%  and  in  May  96.6%,  with  *vvlMalvl/Xl  IV  M  n  M 

Coal  and  Coka  Production  '.r.  Sfl  CENT  DIVIDEND 

In  April  Shows  Decrease  i  ♦he  former  mill.  Dif-  vldlll  I7l  T  ivljili/ 

I  ficultles  in  treatment  had  been  due  - - - 


agement  will  propose  a  compromise  shares  represented  at  the  meet- 
and  that  the  stock  will  be^  placed  i„g  by  p^q^y  g^^  ^ 

for  the  Utne  being  on  a  basis  of  6.620,886  shares.  A  reduction  In 
$l.uO  per  share  per  annum.  ,be  board  of  directors  from  0  to  7 


an  easier  tone. 


was  authorized,  directors  were  re-  I  SULLIVAN  WORK  AT  I  tinued  throughout  the  greater  parti  g  further  reduction  in  prices 

elected  and  the  annual  report  for  e  kvm  /im  a  i^in  i®®*"’  **’®  Guaranty  I  „f  finished  goods  as  a  stimulus  to 

1931  approved.  lUpADj' A  m'F  C'I'A^E  Trust  Company  of  New  York  in  the  |  buying,  real  reduction  in  govem- 

Stock  Split  rroposetl.  llUi  VUinill  Ul/lULl  current  issue  of  The  Guaranty Sur- j  „gn,gi  expenaes,  lowered  tariff  bar- 

Mr.  Lindsley  stated  that  consid-  -  *.*®  monthly  review  of  business ,  rierg,  solution  of  foreign  debt 

eration  had  been  given  to  the  pro-  Intensive  Effort  Started  to  Prove  Bnancitl  conditions  in  the  Uni- 1  problems,  a  continued  easy-money 

posal  to  split  the  stock  four  for  one.  U„  Pronerfu  Under  Diree.  States  and  alyoad.  which  has  j  pqiipy  by  the  Federal  Reserve 


to  peculiar  features  of  the.  ore  from  Directors’  Action  is  in  Line  With  give  it  a  par  value  of  $1  In  or- 


President’s  Statement  At 
Annual  Meeting 


Up  Property  Under  Direc¬ 
tion  of  A.  K.  Muir 


ted  States  and  abroad,  which  has  1  policy  by  the  Federal  Reserve 
just  been  published.  banks,  sound  co-operation  by  banks 


iieuiiies  lu  ireairiicui  iiau  ot-eu  uue  - -  '  '  —  -  “ —  , —  -r--.  U—  |j_— »  v,....*.  nti'kilahaa  .  —  ... 

to  peculiar  features  of  the.  ore  from  Directors’  Action  is  in  Line  With  f a  par  value  of  $1  In  or-  nf  A  K  Muir  ^  "Bank  failures  have  been  reduced  hanks,  sound  co-operation  by  ba^s 

;  Coal  production  in  Canada  dur-  the  greenstone.  These  had  been  en-  PeeddenP.  StetemenF  A»  il*'’.  have  It  listed  on  the  .New  "»***'♦  »  lending  policy, 

ing  April  totalled  734,600  Ions,  a  tlrely  overcome.  rresioent  s  aiaien^ni  At  York  Curb  market.  It  was  decided  -  *®  compafatlvoly  low  figures,  with  defeat  of  Treasury  raids,  and  sound. 

deetine  of  35.2  per  cent,  from  the  Since  the  end  of  the  fiscal  vear  a  Annual  Meeting  that  It  was  in  the  best  interests  of  Lake  Dubuisson.  —  The  Sullivan  the  Reconatructlon  Finance  Corpor-  constructive  employment  relief 

1927-1931  average  for  the  month  of  further  increase  In  ore  reserves  had  -  shareholders  to  do  this  at  this  June-  Property,  scene  of  the  first  pld  ation  affording  much-needed  re-  p,gns  gqqniB  Inevitable  that 

1.133.810  tons.  Bituminous  coal  pro-  occurred  fully  offsetting  amounts  The  declaration  of  a  dividend  of  ture,  because  of  the  weak  condition  diacovery  in  the  Abitibi  district,  is  lief.  The  survey  continues.  Ana  gqqjg  degree  of  liquidation  willcon- 

fliired  during  April  amounted  to  drawn  for  the  mill.  Developments  50  cents  per  share  by  .Noranda  of  the  stock  market  generally.  about  to  undergo  a  vigorous  pro-  the  Federal  Reserve  banks,  with  |  god  recovery  he  retarded  until 

.673.828  tons,  sub-bituminous  coal,  had  been  conducted  in  extending  old  Mines  will  be  made  in  United  States  Mr.  Llndsley  threw  some  light  on  gram  of  development.  AH  plans  have  their  statistical  pogition  strengthen-!  investing  confidence  is  restored  by 
37.933  tons,  and  lignite  coal,  122.739  stopes  and  no  Important  finds  bad  funds  and  will  involve  approxlm-  Items  in  the  balance  sheet.  A  bank  been  completed,  and  with  the  re-  ed  by  the  provision  of  the  Glass,  active  measures, 

tons.  been  made,  although  a.  very  rich  ately  $1,120,000,  This  Is  the  first  loan  of  $47,563  appearing  among  cent  arrival  of  A.  K.  Muir,  former  Steagall  act,  have  injected  funds  in-  "ijcgislative  uncertainties  have 

.Nova  Scotia’s  output  was  record-  pocket,  from  which  some  $50,000  ore  payment  by  the  company  this  year,  current  liabilities  has  since  been  re-  mine  superintendent  of  the  Sherrltt-  tn  the  money  market  by  increasing!  unquestionably  had  a  depressing  in- 

ed  at  288,936  tons  or  35.0  per  cent,  was  milled  in  Mav.  was  encountered  last  disbursement  having  been  an  tired.  The  loan  had  been  In  con-  Gordon,  an  Intensive  effort  has  been  their  holdings  of  government  secu-j  fiuenco  on  markets  and  business  re- 


interim  dividend  of  50  cents  a  share  nectlon  'with  the  purchase  of  Nipis- 1  started  to  prove  up  this  pioneer  rltles. 
paid  on  December  29.  1931.  ®it*S  shares.  Accounts  and  notes  property. 


below  the  April,  1931,  total  of  444,-  In  ore  of  these  stopes.  interim  dividend  of  50  cents  a  share  nectlon  ■with  the  purchase  of  Nipis-  started  to  prove  up  this  pioneer  rltles.  _  covery.  But,  in  spite  of  the  obvious 

642  tons.  Alberta  mines  produced  5Ir.  Depencier  expressed  the  belief  paid  on  December  29,  1931.  sing  shares.  Accounts  and  notes  properly.  UreaJt  ExpaBifOB.  {justification  for  some,  degree  of  ap- 

253,153  tons  a  decrease  of  7.5  per  that  results  in  1932  would  be  eoiially  The  June  30th  dividend  is  the  P?/®”  j  which  appeared  at  $145,-  The  management  states  a  Deisel  "Thus  far,  the  more  liberal  credit  j  prehension  and  complaint  concern- 

cent.  from  the  output  in  the  corres.  as  good  as  in  1931.  Production  in  sixth  paid  by  the  company,  and  will  which  represented  largely  driven  mining  plant  was  on  route  policy  of  the  Federal  Reserve  banks  |  ing  the  course  of  events  at  Wash- 

ponding  month  of  last  year.  An  ad-  Tias  been  high  and  should  up-  bring  total  disbursements  up  to  $8,-  purebase  of  the  Beattie  property,  to  the  property  and  that  following  Bas  not  resulted  In  any  marked  ex- 1  Ington,  it  should  be  borne  in  mind 
vapee  of  10.4  per  cent,  was  shown  proximate  $380,000.  In  that  event,  839,202,  or  $3.50  a  share  on  2,239,772  “ave  been  ♦aken  care  of  In  the  installation  of  the  machinery,  the  panslon  of  bank  credit  as  a  whole;  I  that,  so  far  at  least,  little  has  roal- 

ii}  the  production  of  coal  in  British  production  for  the  first  five  months  shares  outstanding.  Other  dividends  y®ar-  shaft  will  be  de-watered  and  under-  and  It  is  recognized  that  conditions  ^  l.v  happened  of  a  distinctly  damag- 

Columbia;  the  month’s  total  was  ♦T'®  rurrent  year  would  he  .$276,-  were:  January  2,  1930,  75  cents:  ^ Ventures  ground  development  commenced,  iq  the  money  market  cannot  alone !  ing  character.  Furthermore,  insofar 


shaft  will  be  de-watered  and  under-  aq,j  jt  is  recognized  that  conditions  ly  happened  of  a  distinctly  damag- 


Columbia;  the  month’s  total  was  ♦T'®  rurrent  year  would  he  $276,-  were:  January  2,  1930,  75  cents:  Ventures  ground  development  commenced,  tq  the  money  market  cannot  alone !  ing  character.  Furthermore,  insofar 

150,137  tons  as  compared  with  135-  higher  than-  that  of  the  corres-  April  1,  1930,  75  cents;  July  1,1930,  ^td.  had  been  ^veii  for  the  com-  During  the  past  few  months  a  cam-  bring  business  recovery.  The  addi- 1  as  the  situation  can  be  analyzed. 
976  tons  produced  in  April,  1931.  period  a  year  ago.  The  ore  50  cents;  Cictober  1,  1930,  60  cents;  interest  in  the  Beattie  pro-  pgjgq  qf  diamond  drilling  has  been  tional  funds  made  available  by  the ,  there  does  not  seem  to  be  any  great 


Saskatchewan’s  output  of  32,618  averaging  $7.00  per  ton. 
tons  was  8.3  per  cent,  above  the  ton-  ' 

nage  raised  in  the  corresponding  EMPI ICII  r*ADITAf 
period  last  year-  N'ew  Brunswick 
mines  produced  9,656  tons  In  April 

»»  I, ,.77  ton,  a.,..d  a  «a,  pQjJ  CO. 

— Production  of  coke  in  Canada  dur-  .  i 

ing  April  amounted  to  142,606  tons  .  u  I  I-  ' 

which  was  an  average  of  4,753  tons  Ca«»s*e  Of  London,  In-  , 

a  day  of  6  per  cent,  less  than  the  vestlgating  Gold  Properties  i 

daily  average  of  5,036  tons  in  March.  —To  Broaden  Activities  ' 

The  total  for  March  was  156,108  _ _ 

tons  and  in  April  of  a  year  ago,  it  a.  H.  Carlisle,  of  Baldwin,  Hen-  ' 
was  169.098  tons.  derson  &  Co..  Ltd.,  of  I>ondon.  Eng..  ' 

Compared  with  the  figures  of  the  who  Is  vice-president  of  Argonaut  1 
next  preceding  month,  the  data  for  Consolidated  Mining  Compan.v,  Is  in  1 
•April  showed  lower  tonnages  in  all  Montreal  In  connection  with  nego-  < 
producing  areas.  In  the  eastern  pro-  |  tiations  in  regard  tn  Ihe  entrance  .1 
Vinces  production  fell  off  to  33,228 1  qf  London  interest-s  into  Calconda  • 
tons  from  34,177  tons,  in  Ontario  to  ynnes,  Mr.  Carlisle's  company  plans  1 
91,683  tons  from  106,583  tons,  and  I  tq  .broaden  its  activities  in  the  ac- 
in  the  western  provinces  it  dropped  |  quisition  of  additional  properties.  1 
to  14.515  tons  from  15,348  tons.  1  financing  the  .s.iine  adequately  to  | 


60  cents;  Cictober  1,  1930,  60  cents;  interest  in  the  Beattie  pro-  pgjgq  qf  diamond  drilling  has  been  tional  funds  made  available  by  the ,  there  does  not  seem  to  be  any  great 

December  29,  1931,  50  cents.  ♦  ,  »v  ..  going  ahead  with  results  said  to  be  qpgq  qjarket  operations  of  the  Re- 1  likelihood  of  radical  or  destructive 

The  action  of  directors  bears  out  ,  witn  respect  to  the  comply  a  in-  favorable.  Considerable  free  gold  is  gqrve  banks  have  been  used  by  mem-  action.  The  Introduction  of  the  ortg- 
finT/^I  1011  p  1  HIT  A  I  president  J.  Y.  Murdoch’s  state-  /iaa  ^  Mines,  visible  in  much  of  the  core.  her  banks  partly  to  reduce  their  in- 1  inal  Glass  bill  aroused  strong  pro- 

r  I1I1I  INH  I  Ar  I  I  AL  ment  at  the  annual  general  meet-  ''®“^^r®s  Ltd.  gave  JO.OOO  shares  of  j  Forbes,  consulting  engineer  Ljebtedness  to  the  Reserve  institu- ;  test  from  the  banking  and  business 
UlULlJll  \jt\l  HftL  ts  Stock  to  fomer  For  Sullivan  Consolidated.  sUtes  |  uons  and  partly  to  strengthen  their !  community,  which  resulted  In  a 

EAD  AAir’AMAA  AA  "hen  the  trend  of  business  and  ^  ,”^  5  “*™®,  A"  the  property  contains  interesting  reserve  position.  Tbls  has  been  done  I  complete  revision  of  the  bill  and 

rUK  LALLUllUA  LU.  metal  prices  could  be  more  intelll-  „vq  4! pop  s  possibilities.  While  it  has  not  yet  either  by  allowing  their  reserve  bal- 1  its  final  emergence  from  the  Sena^ 

a  va«  vtiaaawxs  vw.  forecast,  directors  would  VJ—Lti  il  been  definitely  determined  whether  tqces  with  the  Federal  Reserve !  committee  in  a  comparatively  unoh- 


A.  H.  Carlisle  of  London,  In¬ 
vestigating  Gold  Properties 
—To  Broaden  Activities 


A.  H.  Carlisle,  of  Baldwin, 


gently  forecast  total  increase  in  Ventures  Ltd.  nf 

In  ®®n^i^®’'  1*  dividend.  At  Hiat  time  glares  outstanding  during  the  year  IJl*  ?. 

'  *"  he  stated  that  unless  conditions  be-  j93j  gg-  fgo  shares  **i®  Siscoe 

es  came  worse  he  would  personally  re-  ^  Production  Basis.  ^ 

Kstlmafed  earnings  of  $X, 091, 441.  Is  proposed  to  place  several  of  ip  similar 

Hpn  or  18.7  cents  a  share  after  the  th®  so'd  properties  in  which  Ven-  Thayer 

^  fiiraa  T.trl  1a>  fntoracfiAcI  ^ri  >1  ssmoll  .»  *.  *».-  c 


the  Sullivan  veins  are  extensions  of  hanks  to  accumulate  or  by  Increas- 1  jectionable  form.  Its  presentation 
the  Siscoe  or  the  nose  of  the  grano- j  jqg  their  ‘secondary  reserves’  of.  on  the  Door  of  the  Senate  also 
diorlte  body  extending  from  the  Sis.  I  bonds.  I  brought  a  number  of  amendments, 

coe  to  the  Bell  river,  the  formation  |  -jj  jj,  hoped  that  the  committee '  which  may  Dirther  modiD'y  it;  and 
is  similar.  I  of  twelve  industrialists  apd  bank-  {  there  is  a  reasonable  certainty  that 

Thayer  Lindsley.  president,  stated  I  g^g  formed  In  New  'York  City  on  |  when  it  finally  re.YcheB  the  House 
that  the  Sullivan  ore  wa.s  not  com-  yfgy  tn,  with  similar  committees  to  it  will  undergo  still  further  chan- 
plcx  and  would  respond  to  treat- 1  be  formed  in  other  Federal  Reserve  ges.  If  indeed  It  passes  at  all." 

ment  similar  to  the  Siscoe  process  |  ^jgtrjptg  will  be  able  to  devise'  _ _ 

of  amalgaination.  This  method  of  gome  means  of  promoting  credit  ex- , 

ore  trcutnieui  affords  a  gold  rccov- j  pgnsioq  gjonj^  sound  lines.  The  ^  Salmon  Inspection  Boar<l. 


r’^lrnndl  Oil  which  it  receives  a  substantial  ranging  from  20  to  50%  in  Proper-  ^  ggr^  by  amalgamation  and  purpose  of  the  committee  was  offi 

.ren,!,...  In  ...b.n,.  pSia  ciir  .Sf  Ca “  ''^'3!:''“.““° . 


HOME  OIL  HOLDERS 
APPROVE  OF  PLAN 


I  M.510  tons  from  10,348  tons.  j  financing  The  .same  adequately  to  |l|llff||T  llll^  ni|l.|IJr|i^ 

^  I  permit  of  the  carryin?  out  of  pro- 

Further  Adjournment  of  '  sSy'’Tncrease  in  gol.l  pro-  APPROVE  OF  PLAN 

Abana  Special  Meeting?  ‘♦u®**®"  during  the  flr.st  quarter  of  _ 

-  1932  in  both  Quebec  and  Cwtarlo.  ^  ... 

*1  T - 7  •  ,  .1  has.  Mr.  Carlisle  says,  attracted  Company  Proposes  to  Acquire 

g  of  .sh^i^holZT^f  ‘Ab^a  jnres;  e'd'of  fosCJng  *"*®'®** 

'i  ♦he"'  production  of  "old  throughout 


Interest  in  Pioneer  Exten- 


Ltd.,  has  been  called  for  June  2,  It 
Is  expected  there  will  be  either  a 


further  adjournment  or  a  eaneella-  IL?  Ti  e  .barn  ad' 

Tlon  of  .the  meeting  entirel.v.  ,  ^i  n  IsL-f  n^.tnn; 

This  meeting  was  called  under  the  l.nnH.d  «  r  10  S 

auspices  of  Mining  Corporation  of  fn 

Canada  for  (he  purpose  of  electln.g  ",’”j.^,b!  mi,  is  gratlfjlng^  testimony 

JrSthe  ;;w7n%res;sThat^^  t'’ 


.Abana  Mines  through  exchange  of 
this  for  slock  of  (he  new  company. 
Normetal  Mining  Corporation. 

The  litigation  started  by  share¬ 
holders  of  Abana  against  Mining 
Corporation,  and  the  proposed  ex¬ 
changes  of  shares,  seems  likely  to 
continue.  An  injunction  against  the 
holding  of  the  meeting  was  grant¬ 
ed  some  weeks  ago,  and  no  plead¬ 
ings  against,  the  injunotion  have  so 
Tar  been  submitted. 

Report  New  Discoveries 


the  Lmpire  is  consiaerea  or  par.i-  „  jireclors  got  approval  ^  and  a  record.  April  shipments  oecu- 

moimt  importance.  The  sharp  ad-  shareholders  at  the  annual  meet-  gives  the  company  con-  which  8  were  lead, 

vance  recorded  in  Quebec  s  output  negotiations  for  Lp*!  rn  The  ^item  sh^  1'h®  Jo®®Phine  ^’i"®  Provides  em- 

in  March  last,  reported  at  40.o89  purchase  of  an  interest  in  Pioneer  h  ^  iT-ntint  «  plovmcnt  for  75  in  mine,  mill  and 

ounces  against  19,029  oiinfes  in  pi.-.p-siqq  Mine  in  (he  Brid-e  Riv-  ®ompanies  amounting  to  $di3.3b8,  "  . '  fi..nartnients  The  mill  1*  op- 
March.  1931.  is  gratifying  testimony  ^^’£rTct  "  '"“®  Sated  ^n  Su^iy  and  the  m 

to  Canadian  mining  progress  and  "cS  .Nelson  Spencer,  chairman.  2’!  S  la 

*'®SO*iations  qjqe^by^the  company.  The  item!  the  500  foot  level  )s_Ho'®L®d  ‘® J^® 


ties  inciuoiDg  buiiivan  Lonsoiidatcd  ]^f-^  l»y  cyauidation.  dally  stated  to  be  that  ‘of  consid- j  Vancouver.  —  The  B.  C.  Canned 

Mines,  Pascaiis  Gold  .Mines,  Cana- |  -  -  --  -  _  |  Salmon  Inspection  Board  has  been 

dian  Gold  Operators  Ltd.,  Kenora  j  pg...  J  Oreille  Shipped  1 ,486  ~  ;  created  hy  the  Dominion  Dep*rt- 

Prospectors  and  Mines  Ltd  .  in  ad-  ;  in  Anvil  ing  gold  output  of  Quebec  with  very ,  ment  of  Fisheries.  This  board  is 

dition  to  control  of  Beattie  and  TotlS  Concentrates  in  April  _  ^  Interest  and  in  the  belief  composed  of  local  men,  membere  of 

Conlaurum.  ns  interest  -  i  '^q^  qq  ,he  industry  the  industry,  who  will  enforce  the 

Is  shar^,  with  respect  to  cei  tain  Spokane  --  Shipments  of  *ii^*i  |  mgy  attain  proportions  quite  as  Im-  Inspection  regulations  which  re- 

properties,  the  company  dofs  not  g^ade  lead  and  zinc  concentrates  by  qq,.',gq,  gg  jg  ,be  adjoining  prov-  eently  became  effective  with  a  view 

devplornnem'^e^c^  " ^  burden  of  Oreille  Mines  &  Metal  Co. |  Ontario  where  production  isito  raising  the  standard  of  the  Brit- 

dcvelo^ent  eti^  to  sh  ire-  '*®  Jo®®Pbine  Miue  aggregated  ^  $45,000,000  annu-  ish  Columbia  sockeye  pack;  to 

h,,i!i«rc  fhft  tn  AP’"'''  according  to  a  giiy_or  over  $50,000,000  yearly  protect  esUbllshed  markets  and  to 

umomtiW  to  0.0.7.755.  represooted  i;?,  r^.^riop"  I 

largely  holdings  ot  i-udbury  Basin  4„hi  shipments  oecu- 1  m«Hag-eaB=gg=g!,  ...l '  m  -Ui  i.  -I--- - - 


dIan  Gold  Operators  Ltd.,  Kenora 
Prospectors  and  Mines  Ltd.,  in  ad¬ 
dition  to  control  of  Beattie  and 
Conlaurum.  Inasmuch  as  Interest 
Is  shared,  with  respect  to  certain 


foreign  fish. 


We  recommend 


er  district. 

Co).  Nelson  Spencer, 


preseni  me  new  inieresis  mar  naa  "  tn  tbn  '  opcuLci ,  ..uau  luan.  develonment  of  other 

acquired  control  of  the  stock  of  owned%y  the  company. 


advisability  of  supporting  further  begq  initiated  by  the  dl- 

efforts  with  English  capitah  rectors  for  the  purchase  of  an  in- 


Mr  (  arlisle  acquire-.l  the  Plj-  (g,.pgf  jg  ti,g  Pioneer  Extension 
mouth  Gonsolidated  for  the  Argon- explaining  that  they  felt  that 
naut  Company  some  time  ago.  This  siimlus  funds  of  the  com- 


thnt  had  been  initiated  by  the  dl-  qt^^r  companies,  amount-  300  on  an  incline  Rhaft.  and  detiv- 

rectors  for  the  purchase  o^f  an  m-  jq  jq  jg60.779.  represented,  to  the  ered  to  the  mill,  which  has  a  capa- , 
terest  in  the  Pioneer  Extension  $650,000.  holdings  city  of  250  tons  daily.  Ultimately  it, 

Mine,  explaining  that  they  felt  that  Ontario  Refineries  Co.,  payable  in  will  be  removed  from  the  500  foot , 


ROYALTY  TRUST 
CERTIFICATES 


English  shareholders.  Berwick  &  ^  Lome  ‘  *'^*'*' 

Moreing  is  the  well  known  firm  of  pjqpegr  Extension,  it  is  learn, 
mining  engineers  and  operators,  of  j  comprising  thirty-two  clainia.atj- 
which  President  Hoover  '-'as  1  pioqeer  gqi^  mine  On  th«  .Gal 

erly  a  partner.  -  south  and  east.  Twenty-four  of  tbt  tiona 

The  Canadian  representative  dgiius.  known  as  Pioneer  Exten-  JOB*! 


New  Illinois  Alberta  Oils  l  Enlargement  of  the  i,ranaviw  mni 

Affairs  to  Be  Investigated  jty 50  mns^^om  ,ts  present  capa-. 


Calgary  -  Because  of  transae- i  q  ij' Output  From  Quebec 

tions  of  a  questionable  nature,  v,  R.  */r  *0 -  a,  MUIi  1.Mr«l 

J0B««.  official  receiver,  filed  a  re- 1  Mines  Runs  At  High  L^«t. 


Oonn^ll  Minios  Property  j  Es-ldwin.  flcnd^rson  &  Co..  Ltd.,  isi  sroup,  are  ow’nfid  outKiilit  by  coi3aiii6pdflLtioo  at.  the  court  house 
‘  *  H.  Henderson  of  Montreal  1  "  ^  .  1  - : - .... 


— - - -  J.  H.  Henderson  of  Montreal.  the  company,  which  also  has  an  op-  for  an  investigation  into  the  affairs'  Gold  Mines  in  ♦he  frovinw,  of i 

Toronto.— Several  new*  discoveries  -  tion  to  purchase  the  President  of  New  Illinois  Alberta  Oils.  I.lmit-  Quebec  °  #1,,? ' 

have  recently  been  made  on  the  pro.  rfcfipts;  YT  TRYll,  group  of  eight  claims.  Twenty-two  ed.  Mr.  Jones’  recommendations  fol- 1  value  of  $2,840  000  during  tne  loy  j 

perty  of  the  Connell  Mining  and  *♦*  1  l  fcii  .ai  in.  .  claims  have  sufficient  devel-  lowed  bankruptcy  proceedings.  |  months  ended  April  ®'*®’ : 

Exploration  Co..  Ltd.,  in  Louvicourt  The  Consolidated  Mining  &  Smelt-  opment  to  be  crown  granted  when  "The  whole  transaction  by  which  i  est  record  s()  far  estahUsn^  tor  1 
township.  Quebec.  This  company’s  jgg  po.  of  Canada.  IJ.i.,  reports  ore  application  is  made.  this  company  was  brought  into  be- 1  any  one  month  was  in  Apni  wiia  ani 

holdings  consist  of  20  claims  imme-  receipts  at  Trail  Smelter  from  May  — - - r -  i ’ng  seems  to  be  worth  further  in- 1  output  of  $744,000  -—  or  a  raie  or  j 

riiately  adjoining  the  'freadwell-  15  (o  21,  inclusive,  and  from  .ian-  BROKER BUXI)  I)E.II>.  vestigation,"  said  Mr.  Jones,  in  his  around  $8,900,000  yearly. 


dkately  adjoining  the  treadwell-  15  to  21,  inclusive,  and  from  .ian-  BROKER OUN'D  BE.II). 

Yukon  property.  ugrv  1,  1932,  to  date,  in  tons,  as  Kenneth  A.  MaePhadyea,  35-yeai 

Discoveries  are  licing  opened  up  follows: —  old  head  of  the  K.  A.  .MacPhadyei 

and  are  showing  important  gold  .  'W’eek  To  date  &  Co.  I.ld..  brokerage  firm  will 

values.  It  is  the  intention  of  the  Conipany'.s  mines  .  .  2,466  170.888  headquarters  in  Toronto  was  thii 
company  tn  carry  on  an  intensive  Other  mines  ....  259  5,904  week  found  dead  in  his  honje.  as 

development  program  during  the  - - phyxiated  by  carbon  monoxidi 


the  coming  season. 


Total .  2,725  176,792  j  fumes. 


id  from  .ian- I  BROKER OrXD  BE.II).  vesligation,"  said  Mr.  .Tones,  in  his  around  $8,900,000  yearly. 

,  in  tons,  as  Kenneth  A.  MaePhadyea,  35-year  report.  "The  manner  in  which  the  .4fter  adding  premium  of  av¬ 
oid  head  of  the  K.  A.  .MaePhadyen  assets  were  disposed  of  is  equally  erage  of  12  per  cent,  on  exchange, 
■W’eek  To  date  &  Co.  T,ld..  brokerage  firm  with]  unsatisfactory  and  might  also  be  the  income  from  production  of  gold  1 

2,466  170.888  headquarters  in  Toronto  was  this!  made  the  subject  of  an  investigation  in  Quebec  in  April  was  at  a  rate 

259  5.901  week  found  dead  in  his  honje.  as-  to  see  whether  all  the  money  re-  of  very  close  to  $10,000,000  annu- 

- - phyxiated  by  carbon  monoxide  reived  has  been  turned  Into  the  ally. 

2,725  176,792  fumes.  company."  Mining  men  are  following  theris-l 


FOR  INVESTMENT 


X  HESE  Certifioatw  paid  the  re^ulmr  monthly 
dividend  1%  on  June  let.  After  making  this 
payment  the  balance  of  eaniinjgfB,  which 
amounted  to  <n$er  1%,  were  tranafened  to  the 
Reserve  held  by  the  Truat  Company. 

TfOE  JStnmXL  CO.  OF  CiprAllA 

lias  AgeJualTe  cootrol  of  reeelvlBa  and  dlstrtbutljw  of  aU 
iaeoiBa  on  tbe  idtove  invMtBMnt 

PRICE:  $10  PER  SHARE 

Oonplet*  (BfomaUail  epaq  yroaat 

BONDED  ROYALTIES  LIMITED 

Federal  BMf*  Watoman  Bldg.  B.  C.  A«  Bldlf« 
TORONTO  MOMTitEAIi  FEW  TORS 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


GOVERNMENT  ASKS 
RE-ELECnON  UPON 
MARKETS  POLICY 

Progressive  -  Liberal  Party  in  [ 
Manitoba  to  Work  For  More  ! 
Effident  Marketing 

BRACKEN’S  MANIFESTO  ; 

To  Keep  Firm  Check  On  Bor¬ 
rowing  by  Province  While ! 
Present  Conditions  Prevail  —  | 
Past  Borrowing  Record  Good 

Winnipeg  Bureau  The  Financial  Times.  | 

W'innipos:.  —  tk^tfer  markets  and 
more  efficient  marketins  methods  is 
one  of  the  chief  planks  upon  which 
the  Proeressive-I.iberal  parly  will 
seek  support  in  the  coming  >ranito- 
tia  provinciiil  elections,  according  to 
the  opening  campaign  speech  of 
Premier  Hracken.  In  his  address 


Record  of  Trade  Union  Membership  in  Canada 

—  si  ?  8  §  S  *  i  §  ’”  s  «  ?  §  §  I  S 


Depression  Checks  the  Growth 

Of  Trade  Unionism  in  Canada 

Ottawa.— That  the  industrial  de-  I  decrease  of  62,  with  a  combined 


RUSSIA  HAS  NOT 
SHIPPED  WHEAT 
IN  FOUR  WEEKS^ 

Surplus  Stocks  of  Other  Coun-: 
tries  Are  Being  Satisfac¬ 
torily  Marketed 

BIG  STOCKS  IN  U.  S. 


BMBHBi  Ottawa. —  International  trade  in 
wheat  continues  on  a  large  scale 
and  surplus  stocks  in  exporting 
countries  are  moving  into  consump¬ 
tion  at  a  satisfactory  rate,  says  the 
Dominion  Bureau  of  Statistics  : 
From  August  1,  1931,  to  May  21.  | 
1932,  world  shipments  of  wheat  and  I 
wheat  flour  amounted  to  655  mil-  j 
lion  bushels,  compared  with  645 
million  bushels  for  the  same  period 
^  ■  I  in  1930-31,  and  495  million  bushels 

for  the  corresponding  period  in 
1929-30.  A  feature  of  the  past  four 
_  weeks  has  been  the  fact  that  So- 
fflnfS  Russia  has  not  shipped  any 

wheat,  reflecting  the  internal  con¬ 
ditions  known  to  exist  in  Russia  as  ' 
combined  far  as  the  cereal  industry  is  con-  I 


present  difficulties  is  wider  mar-  first  Annual  Report  on  l.a,bor  Or-|of  536.  The  Industrial  Workers  of  the  "present  crotT  year”*  Since  "last 

kets.  Pnless  these  are  obtained,  ganization  in  Canada,  which  covers  the  World  claims  5  branches,  a  loss  August  North  American  shipments 

agriculture  will  >ontinue  to  Ian-  the  calendar  year  1931.  For  the  'of  I.  with  3,446  members,  a  d.ecrease  have  amounted  to  266  million  bush- 

guish  and  hu.sine.ss  to  stagnate  in  first  time  since  1924  membership  of  |  of  275.  The  group  composed  of  (>ls  compared  with  289  million  bush 

western  Canad.i.  Markets  must  bejtrade  unions  in  the  Dominion  shows  | Canadian  central  organizations,  gjg  during  the  corresnonding  neriod 
obtained  in  other  countries  as  well  |  a  decline,  the  net  decrease  being  i  numbering  25,  a  decrease  of  2,  have  jj,  19,30-31  ^  ®  ^ 


i.Jbi.t  memners,  an  increase  compared  with  preceding  weeks  of 
The  Industrial  Workers  of  the  present  crop  year.  Since  last 


obtained  in  other  countries  as  well  |  a  decline,  the  net  decrease  being  1  numbering  25,  a  decrease  of  2,  have  jj,  1930-31  “  * 

as  at  home.  Some  of  the  principles  1  1 1.905.  The  loss  in  following  would  between  them  679  local  branches,  a  Rroomhall  aatimatoo  wn-ia 

by  which  we  shall  be  guided  have  |  no  doubt  have  been  greater  if  it  had  gain  of  6.  with  a  combined  member-  import  renuiremenf  f  r  1931 

been  set  out  in  the  platform,  as  fo|- |  not  been  that  a  number  of  organiza-  ship  of  57,349.  an  incrcatse  of  181,  7-0  miiiinn  Bnebote 

lows:  I  Hons  paid  from  surplus  funds  the  over  1930  when  the  reported  mem-  »  r 

“‘1.  .Measures  to  secure  wider  per  capita  tax  of  out-of-work  mem-  bership  was  57.168.  There  are  37  “_ij  Present  crop  year, 

markets  to  be  urged  upon  the  Go-  hers,  and  thus  kept  them  in  good  independent  units,  an  increase  of  6.  -.-1:  ^oh  ^  1  amounted  to 

minion.  standing.  The  report  for  1931,  like  with  a  combined  reported  member-  °  bushels,  leaving  a  bal- 

“ ‘2.  Greater  efficiency  in  mar-  its  predece.s.sors  on  the  same  sub-  ship  of  12.099,  a  gain  of  2,761.  The  jT  """  bushels  to  come 

keting  practice  to  be  promoted  iert.  divides  the  labor  organizations  national  Catholic  group  consists  of  .  '1  remaining  10  weeks 

‘  ‘3  Sc  m.3rkms  T^^^^  operating  in  Canada  into  six  classe.s,  121  syndicate.s,  an  increase  of  13.  ‘he  Present  crop  year  in  order  to 


Broomhall  estimates  world  wheat 
Import  requirements  for  1931-32  at 
776  million  bushels.  During  the  first 
42  weeks  of  the  present  crop  year. 


hers,  and  thus  kept  them  in  good  independent  units,  an  increase  of  6.  -.-1:  mim  to 

standing.  The  report  for  1931,  like  with  a  combined  reported  member-  .  '  _  ,”0*1  "uehels,  leaving  a  bal- 

its  predece.s.sors  on  the  same  sub-  ship  of  12.099,  a  gain  of  2,761.  The  ,  ^  ^  '  million  bushels  to  come 

iect,  divides  the  labor  organizations  national  Catholic  group  consists  of  ”  remaining  10  weeks 


DON'T  BE  VAGUE 
ASK  FOR— — 

YOU  YYIIL  FIND  THE  MISING  WOnO  IN  THE  SKETCH  ABOVE 


••‘4.  Better  market.-!  for  Manitoba  "bat  are  usually  referred  to  as  inter¬ 
fish  to  be  sou'^ht  I  national  craft  organizations,  having 

'"‘5.  Market  “oads  to  be  further  |  headquarters  in  the  United  State.s. 
improved’  i  fnlon.  an  international 

"In  view  of  the  fact  that  econo- I  !"dustrial  body,  w  ith  headquarters 


'as  follows:  (U  local  branches  of  I  the  combined  membership,  as  report- |  foregoing  estimate.  Since 

what  are  usually  referred  to  as  inter- I  ed  by  the  Federation  of  Catholic  j  sh*P™*^^Hs  have 

national  craft  organizations,  having  |  W’orker.s  of  Canada,  being  25,151,  a  million  bushels  per 

headquarters  in  the  ITnifed  State.s.  .  gain  of  151.  A  computation  of  these  I  while  average  weekly  ship- 

(2)  One  Big  fnlon.  an  international  I  figures  indicates  that  there  were  ini'?®**®  million  bushels  for 

industrial  hody.  with  headquarters  I  Canada  at  the  close  of  1931  a  total  1  the  remaining  10  weeks  of  the  pres- 


mic  conditions  in  Manitoba  depend  1 Winnipeg.  (.3)  local  branches  of  ;  of  2.772  trade  union  branches,  a  loss 


crop  year 


satisfy  Mr. 


ion-  i-ii-w.>iv  iini.n  tbc  fi«cni  Tiniirvi'he  Industrial  AVorkers  of  the  World,  j  of  37,  with  a  combined  reported  and  Broomhall’s  estimate  of  import  re- 
nf  tho  nommifvn  nn/i  mni-p' narticii-  c*  revolutionary  industrial  union, ;  estimated  -.nembership  of  310,544.  a  Quiremenfs.  It  Is  likely,  therefore, 
inriv  in  vipw-  nf  (bp  TUproTcbing  "  't'’  tic.Tdquarfers  in  l.'hirago,  (4)  |  decreasp,  as  above  stated,  of  11,905.  ftt^t  world  shipments  of  wheat  dur- 
ppnnnmip  pnnfprpnpp  nn  ^  Tmneris  1  '  * ‘'"""tian  labor  organizations.  (5)  !  According  to  the  1931  census,  trade  'ng  the  present  crop  year  will  ex- 
,  ,  ,  ,  ,,  „non  thp  i  independent  trade  union  units,  and  |  unionists  represent  about  3  per  rent,  feed  Broomhall’s-  estimate  and  will 

raa  .  ue  s  a  g  p  national  Catholic  unions.  The  1  of  the  population;  adding  105.152.  exceed  the  volume  of  world  ship- 

eial  government  that  measures  be., "nion  group. !  the  number  of  members  comprised  ments  during  1930-31. 
aaopteu  to  ‘“ef*""  "luer  i  ■  i  which  consist.^  of  the  Canadian  mem-  ■  in  the  non-trade  union  associations.  The  outlook  for  winter  wheat  pro- 
for  me  products  o  cn  a  of  go  organizations,  two  less  1  the  organized  wage-earners  in  the  duction  in  the  United  States  eon- i 

mines,  forests  and  fisheries,  in  or- ;  1930.  according  to  the  re-  Dominion  at  the  close  of  1931  repre-  tinues  to  lend  a  strong  undertone  I 

tier  to  re-establish  and  inaiii  .1  i  j„rns  received  in  the  department,  has  |  sented  slightly  over  4  per  cent,  of  to  the  wheat  market.  The  report 


adopted  to  secure 
for  thp  products 


international 


INI@  l?0IM)il^ 
WlrflOlKV 
DINTini 
tEffiHrUTLIE 


der  to  re-estabiisli  and  maintain 

the.se  Bindamental  industries  on  ^  j  i  334  branches  in  the  Dominion,  a  '  the  population.  issued  by  the  United  States  De¬ 
sound  basis.  I - -  partment  of  Agriculture  on  May  10 

.~"H:’k:LUMBER  INDUSTRY  WAGE  REDUCTION 

keep  out  of  (he  money  market,  ex- j  /I  A  A  CT  IP  ArrmTrn  D17  offieial  report  on  May  10  reports  of 

cop.  when  „0rp,»,.y  dir..-„Pd  ...hpr- j  FAlIHl  lOAM  lO  AllErlfcU  Dl  Kf:  tSf  ’’’1' 

"  •  i  private  sources  and  unless  the  con- 

"We  pledge  ourselves  to  continue  .n  CCniATIpI  V  UIT  WT  C  T A  A I  MIUCDC  the  winter  wheat  crop  is 

no'  fSt;  bo,'rmvi;"'for"neT’em  JEKIUUjLI  HI  1  LUAL  iHlNtKj  misjudged  at  the  present 

no  fiirtiior  noirowinc:  ioi  now  en  rime,  it  is  apparent  that  a  substan- 

tprprisrs  diirinp:  tho  ponod  of  the  ^  - - - -  ^  ^  tial  sprtng  wheat  crop  wnll  be  re- 

depression,  except  siicli  as  may  be  Washington  Tariff  Policy  and  New  Vote  Asked  by  Union  quired  if  1932  wheat  production  in 
necessary  for  relief  and  for  self-  Dropping  of  Trans-Padfic  Gives  Big  Majority  Against  fh«  United  States  Is  to  meet  domes- 

Siipporting  activities  already  estab-  Subsidy  Hard  Blows  Rejection  requirements  during  1932-33. 

Imhed.  _  * _  At  the  end  of  July,  1532,  the 

\e”en'Thrpolie.v^ofairgovernments  BIG  MARKETS  KILLED  STRIKE  THREAT  OVER  be°''IerdTn’’?he  uSd  sStes"'‘^and 

ditUrTs'  siirhTs ‘roads.  lUlblir  build-  Vancouver  Bureau  The  Financial  Times.  Maritime  Bureau  The  Financial  Times.  area' appfj^^ntl'v”  are'open/ng 
ings  and  commercial  enterprises.  \anconver.  British  (  oliimbias  Halifax,  N.S.— At  least  one  sec-  f^^  an  important  reduction^  in  year 
I’nder  present  conditions  if  is  con-  mdustri,  -which  has  been  the  44,6  roal  question  in  this  pro-  ^^d  stocks  in  that  country  hv  tiilv 

sidered  wise  fo  discontinue  this  of  many  economic  blows  in  vinre  has  been  settled  by  the  deei-  1933.  ®  ^  ' 

practice,  except  for  relief  and  self-  'he  last  few  months,  rereived  two  jpjpers  in  the  employ  of _ _ _  i 

supporting  activities.  During  (he  the  Dominion  Steel  and  Coal  Cor-  p.p,  pn  pn-nnn  mvmu  ' 

last  fen  years  Maniloha.  has  borrow-  ♦h®m  hemg  delivered  at  Washington  potation,  by  plebiscite,  io  revoke  PILFWOOD  CONTE.UT.  | 

ed  less  than  any  other  province  of  ^  their  former  decision  and  to  accept  Port  Arthur.  —  The  Hammermill  ‘ 

its  size  or  ponulafion  in  t'anada.”  „  '."nH  'is  the  reduced  wage  scale  as  recom-  Paper  Company  has  contracted  with  * 


1.SS4  branches  in  the  Dominion,  a  the  population. 


LUMBER  INDUSTRY 
ON  PACIFIC  COAST 
IS  SERIOUSLY  HIT 


Dropping  of  Trans-Padfic 
Subsidy  Hard  Blows 

BIG  MARKETS  KILLED 


WAGE  REDUCTION 
IS  ACCEPTED  BY 
N.S.  COAL  MNERS 


Gives  Big  Majority  Against 
Rejection 

STRIKE  THREAT  OVER 


SCOTCH  WHISKY.  DISTILLED.  BLENDED  AND  BOniEO 
IN  SCOTLAND  BY  JOHN  HAIC  frCOMMNV  LTD. 


1  not  easy.  Fundamentally  the  color- 
fJn  inlnrincr  Crtrtl  matter  and  process  must  be 

*•■0  I  very  inexpensive.  The  use  of  paints 

- — —  I  or  coloring  matters  applied  by 

CYRIL  S.  KIMBALL,  in  The  Chemical  Digest.  !  means  of  organic  solvents,  there- 

■  "  ■  - ■  j  fore,  would  be  ruled  out.  The  prob- 

There  have  been  many  satirical  j  her  or  distributor  lo  purchase  coal  I  J'^-^olves  iiselt  into  finding  a 


the  United  States  is  to  meet  domes-  comments  in  the  newspapers,  like-  f'o;n  different  mines.  On  arrival  at  I  J:?/®' matter  wdiich  can  he  ap- 

"'..’■Tl’'™!"!',  ■’“•IS.*  -I-  aewcln,  colored  I'i' 1'''“  i  “c 

ions  lo  the. 


A*  7u  _  J  <■  ®  wise  cartoons,  depicting  colored  uiniir-in.  ma..  aftpr  evanorat 

u-nrirt’Q  *  hp  t  1**  n '^7’  coal.  The  man  on  the  street  will  in-  n  '’®*'®Htule  a  special  m  jmpervir 

worlds  wheat  surplus  will  largely  variably  ask  "Whv  is  it  necessary  S'ade.  With  .some  grade.s  inferior  1  ! 

hp  held  in  thP  iTnitpH  cpd  'Ananiy  asK.  wny  ts  it  necessary  . . .  ...c.  m  nirther  action  of  water. 


V’ancouver  Bureau  The  Financial  Times.  Maritime  Bureau  The  Financial  Times.  » uirai 

Vancouver.  -  British  rolumbia  s  Halifax,  N.S.-At  least  one  «ec- 

lumber  industry,  which  has  been  the  of  the  coal  niipstlon  in  this  nro-  impo  tan  reduction  in  year 

..;r,.or  of  o„„y  ocooomlc  Mow,  Z.  S 

the  last  few  months,  rereived  two  gj^^^  _ 


Seve'lonV:nrin'''th:''  to“col'o^r  7oal  Jnd  wU  goorcan 

developments  in  the  winter  wheat  i*,.. 


come  of  it?” 

Actually,  the  idea  is  fundamental 


to  others,  the  mixliire  may  be  in; 
fact  a  mediocre  grade  of  fuel.  Com- 1 
plaints  to  the  jobber  or  distributor 


-When  ihe  last  .ship- 


l.v  sound,  both  from  the  viewpoint  consumers  are  Iransniitted  i  nient  went  out  from  .VIontreal  on 


by  July.  I  or  tfjg  prod„pe,.  ynj  consumer.  The  P'  odurers  If  the  pro 


O'®  -'I  the  Dominion  Steel  and  Coal  Gor- 

them  being  delivered  at  Washington  potation,  by  plebiscite,  to  revoke 
of  where  the  senate  finance  eommitf^  former  decision  and  to  accept 

..  recommended  an  import  duf.v  of  $3  g^^,^  ^g  ,^,om- 


advantage  to  Ihe  user  of  coal  is  that 


ducer’s  coal  is  not  colored  he  can 


BIG  rULPWOOD  CONTE.iCT. 


While  vigorously  as.sailed  by  his 
(  onservafive  opponen  s  fnr  his  dis- 
position  to  ring  in  tlie  tarilf  as  a  ■  j., , _ _ 


a  thousand  feet  and  Ihe  other  at 
Ottawa,  where  Ihe  federal  govern- 


Port  Arthur.  —  The  Hammermill  of  coal  each  time  by  spo- 

Paper  Company  has  contracted  with  cifying  blue  coal  when  ordering 


if  blue  coal  gives  him  satisfaction  haidlj"  fl^ny  .  P'’®®'hlp  adjustment  |  gjo^,, 
he  can  be  assured  of  getting  the  of  positive  evidence  in  his  IS  656.nn 

KfTnp  Vinrt  nf  nnal  PnnS  iinio  hy-  enn-  fa'’Or.  If.  hoWeVCr.  the  Coal  IS  ..f 


December  lUh.  that -port  had  ship, 
ped  25.961,23.8  Iwishels  of  wheat 
since  Augiisi;  Vancouver  had  ship¬ 
ped  18,656,905;  United  Slates  ports 


cue  reuucCTi  nant;  as  i  cv-uin-  .  ^  .yiinyctuj  nao  A.nMtiai;icu  wun  -  -  ..  fhus  Ihn  nroHiin 

mended  by  the  Duncan  Commission  district  farmers  for  the  delivery  next  successive  shipments.  Tf.  however,  ine  consumer,  ana  inns  me  proauc 
a  few  months  ago.  For  some  itme  winter  of  12.000  cords  of  peeled'  pulp-  hlue  coal  is  unsatisfactory  for  his  ®''  '®  Proieetea. 


,  J  i'  -  K  "  u  •  1  ^  13,938,900  of  Canadian  wheal,  Sorel, 

colored,  mixing  becomes  obvious  lo|Q|jp  4  gp]  7o.>  »  ° 


During  the  wintev  months,  the 

'n  mo’rnnliLf  a  few  months  ago.  For  some  itme  winter  of  12.000  cords  of  peeled  pulp-  hl«e  coal  is  unsatisfactory  for  his  |  |  total  export  of  (  anadian  wheat  from 

I  n  1  nro  'f  th  h  <here  has  been  danger  of  a  strike  wood,  spruce  and  balsam.  The  wood  purpose,  he  can  then  experiment  Another  reartion  to  the  producer  j  fjecember  lllh  to  April  Sth  w•as43.- 
cific  ^binninv  '9  'he  coal  areas  because,  follow-  will  be  cut  and  peeled  this  summer  with  red.  green,  or  .yellow  coal  un-  's  'hat  it  gives  him  a  trade  mark:  178.526  bushels  disirihuied  as  fol- 

voinnniPni«  pccnrH  ing  the  report  of  the  commission  re-  and  the  farmers  will  commence  work  HI  he  finds  the  proper  grade.  An  advantage,  whieh,  if  he  upholds  byiious;  Vancouver  31.0I0..523.  United 


position  to  "ring  in'  the  taritf  as 

provincial  issue.  Iremier  Brackens  gj^v  on' Irans-Pac 
speech  appears  to  have  made  a  ,p. 
strong  appeal  in  rural  Manimba  up-  ing  lumbermen 
on  vvhich  his  covcrnnient  rhiefly  re-  ,.p,„,„piy 

lies  for  support.  The  (  onservattves  j,g 
have  also  shown  exceptional  or-  j^p^g  d^p  (rnjip,) 
ganizing  ability,  with  the  result  that  'j’j,p,'p  some 

the  party's  candidates  will  confront  j-rpsidont  Hoover 


industry  for  continuance  of  the  sub 
sidy  on  trans- Pacific  shipping. 
These  two  developments,  accord 


Another  reartion  to  the  producer  j  Oecember  lllh  lo  April  Sth  was43. 


the  governiiicnl  in  every  consfitu- 


possibility' 
might  veto 


that  new  rates- 


It  is  customary  for  the  large  job- j  The  problem  of  coloring  coal  is  roramcrce. 


Later,  at  a  convention, 


.  .  lumber  tariff,  hut  the  last  hope  for  a  lions  were  given  to  delegates  to  de- 

ency  m  the  province.  W  ith  ^®"  '  federal  subsidy  on  lumber  shipments  mand  an  increased  wage  scale,  but 

ral  Candida  es  lined  .1.  not  mi  eh  is  „,p  ,.,3,.  j,ppj,  abandoned,  negotiations  along  these  lines 

expected  ot  the  (  onttnjimg  Liher-  jp^p  anyway.  ed.  and.  with  threats  of  a  strike 


forces  in  the  coming  election 


Britain  Gets  More  Bacon 


to  the  Far  Fast  lias  been  abandoned,  negotiations  along  these  lines  fail- 
for  this  year  an.vway.  ed,  and.  with  threats  of  a  strike  and 

T>ast  year  British  ('olumbia  mills  j(g  possible  disastrous  consequneces 
enntribuiod  largely  (o  Canadas  tof^al  jo  jbe  air  it  was  decided  to  ask  the 
expnri  to  tlie  I  nited  Stales  of  .$15,-  miners  lo  again  express  their  opin- 


From  Canada  Than  From  U  S.  I '*""’’®''-  T'his  trade  mn.  xhe  result  was  a  vote  of  5,198 
rrom  Canada  i  nan  uo  v„-fuall.v  been  eliminated  as  a  :.r.r.cnt  tim  n^-w  and  lower  scale 


COME  ON. BILL, GET  SOME 
Lif=^  IHTD  YOU.  THIS  15 
A  PARTY 


Ottawa.— Great  Britain  is  at  pres-  girded  as  prohibitive.  .Most  of  thf* 
cut  buying  more  bacon  from  (  anada  fjgbt  for  this  duty  was  waged  in  the 


nas  virtually  nren  cimimaten  as  a  accept  the  new  and  lower  scale 
result  of  the  $3  a  thousand  tariff,  re-  g  4  593  against  accept- 


ilian  from  the  I'liiled  Slates, 
the  first  four  nionllis  of  1930 
British  iniporis  from  the  F 
Stales  amounted  lo  23,8 


ctotes.  lOjPaojfjp  Northwest  slates  of  W'ash- 
)l  1930^  thciington  and  Oregon,  where  complaint 
the^  Fniled  was  made  that  the  American  indiis- 
2.J.8II.00O  mills  suffered  because  of  the 


pounds.  This  dropped  in  Hie  same  j  competition  of  British  Columbia  ac- 
Iieriod  of  BGI  lo  8.923,900  and  injtjviiy.  Almost  half  the  total  output 
1932  lo  2.569.700.  I  of  British  Columbia  sawmills  last 

'I'lie  imports  from  Canada  of  ha-  year  went  to  the  United  States. 


con,  not  including  hams,  in  the  first]  The  ('hina  market,  which  hafe  also 
four  tnontlis  of  1930  were  3.713.700  j  been  lost  to  a  large  extent  as  a  re- 
pounds.  This  fell  in  19:11  to  169.500  .gull  of  the  government's  inability 
pr)unds.  hut  rose  in  1932  to  .'.727.-  to  absorb  large  qiianlilies  of  rough 
50n.  The  value  of  Ihe  import  from  liiniher  unmarketable  elsewhere. 

the  United  States  wa.s  4lII.o6S,  - ^ - 

'and  from  t'anada  £11,261.  r»  •  •  i  1X7 

Great  Britain  gets  her  l.trgesi  |  OUSinCSS  ITl  thc  yVC& 
supply  of  bacon  from  Denmark.  the|  .... 

amount  in  the  first  four  months  of  I  Weekl.r  nepor<  of  the  Cnnudli 
1932  being  279.1  15.200  pounds.  Fo.  |  Credit  Men's  Trust  4sBoela(lun, 

land  came  next  with  4  1.4,58,700,  |  - — — . . 

Netherlands  17,098,400.  Sweden  15,-  YVinnipeg.  —  .Manufacturing  qui 
894,200,  Irish  Free  State  6.299.000.  Wholesale  lines  show  no  notlcea 


Business  in  the  West 


VVeekle  Report  ot  the  Cnnudlan 
Credit  Men's  Trust  Assoelntlun. 


.Netherlands  17,098,400.  Sweden  15,-  YVinnipeg.  —  .Manufacturing  quiet. 
894,200.  Irish  Free  State  6.299.000.  Wholesale  lines  show  no  noticeable 

^ — -  .. ..  improvement.  Groceries  re'-'nain 

HIGHEE  OrTITT  OF  NBN-METALS  stead.v,  drygoods,  boots  and  shoes 
Regina.  -  Two  ('anadian  non-  fair,  all  other  lines  slow.  Retail 
metallic  minerals  to  show  large  in-  trade  fairly  active  in  seasonable 
creases  in  production  last  year  were  lines.  Collections  only  fair. 


sodium  sulphate  and  sulphur,  the  Regina.-- Wholesale  groceries  good, 
former  with  an  increase  of  42.8c3i  to  drygoods  quiet.  Boots  and  shoes 
a  value  of  $419,497,  and  the  latter  up  and  other  lines  only  fair.  Retail 
36.4%  at  $429,457.  The  chief  sodium  tr<ad(t,  both  city  and  country,  quiet. 


sulphate  increases  took  place  in  Wholesale  collections  poor,  city  re- 
Saskatchewan.  tail  collections  fair,  country  retail 


ive.  most  or  tne  gueg  g,-  g  majority  in  favor  of  3,- 
wa.s  waged  m  Hie  gQ^  ^,^,4  provides  for  a  re¬ 

states  of  Wash-  duction  of  10  per  cent,  for  data! 
where  complaint  ^  2.5  per  cent,  for  con- 

Amencan  indiis-  , 

trJict  nicn. 

J This  dispute  has  been  under  way 

'  iheKItaT  outinh  '".n®®  "‘“lu  r4h'’e"nrovii' 

a  sawmills  last  "o.v.  It  was  then  the  provin- 

'niled  States  ®"*'  government  appointed  a  Royal 

I.  which  hafe'also  Commission,  with  Sir  Andrew  Rae 
c  extent  as  a  re-  Duncan,  who  headed  the  commis- 
imenCs  inabilitv  6'on  on  .Maritime  Rights,  as  chair- 
anHlIes  of  rough  "nd  H  was  the  report  of  this 

lie  elsewhere.  commission  which  pointed  out  that, 

_ '  if  the  industry  were  to  survive,  the 

- ®'"*  were  absolutely  necessary. 

I  the*  Vi/e*^t  'o  'ii®  voting,  however,  because  of 
i  fc  rcot  technical  objections,  some  2,945 

f  the  cnuadlan  ''''"®''®  "®'-® 

s«  4sBOPia(iun.  was  among  this  section  of  the  min- 

_ _  ers  that  much  opposition  to  the  re- 

,  duced  wage  schedule  had  been  man- 
vv  nTnntiP«h  ■  if®®t®d'  ^ut  as  the  result  shows. 

*'0‘'®®3b]®  bad  these  voted  as  a  unit  against 
001^  3  0^  “tl*®  proposed  cut.  it  would  not  have 

slow  RetaH  altered  the  result.  The  miners  were 
"in  seasonable  vote  on  the  question:  "Are 

only  fair  '*’  •’^'or  of  proposed  wage 

le  groceries  good,  agreement  in  preference  to  a 

Roots  and  shoes  ®*!Zb®’  ,  ,  .  •  ,v  1  * 

ly  fair.  Retail  ^*'®  'o^al  vote  tn  this  last  plebis- 

1  country  quiet  ®''®  '®as  6,796  as  compared  to  10,241 
IS  nonr  Htv  rel  in  March,  much  of  the  difference 


’incivE  AT  WHEM  YOU  laOSPM.—  YOU  STILL  FEEL  SCmETMIMG  LIKE  TNIS;”^ — 

Ml  II 


Black  &  Armstrong 

REAL  ESTATK,  VALUATIONS, 
RKNTALS. 


200  TORONTO  ORN'ERAL 
TRUSTS  BUILDING. 
WIWNIPEG  -  MANITOBA 


tail  collections  fair,  country  retail  ti®tna  accounted  for  by  the  non- 
very  quiet.  voting  unions.  But  even  had  they 

.Yloose  .law.  Wholesale,  boots  and  voted  the  total  poll  would  have  been 
shoes  and  groceries  fair,  hardware  some  500  under  that  of  the  early- 
good.  Retail  trade  fair.  Collec-  month  of  the  year. 

tions  fair  to  slow.  - - - - - - 

Saskatoon.  —  Wholesalers  report  Jf.  WESTEINSTEE  SHIPMEJfTS  UP 


TOOLE,  PEET  &  CO. 

LIMITtD 

FINANCIAL  AGENTS 

Appraisers  and  Valuator! 

F.atates  Managed 

CALGARY  CANADA 


nn  change  over  previous  week,  the 
volume  transacted  being  fairly  good. 
Retail  trade  generally  fairly  active, 
with  collection.^  only  fair. 

Ualgary, — Both  wholesale  and  re¬ 
tail  trade  generally  continues  -nov- 
ing  very  slow,  a  reasonable  demand 
for  groceries  only  being  evident.  No 
improvement  in  collections. 

Edmniitoii.  -  Wholesale  and  "ctail 
trade  continues  just  fair,  with  no 
improve;iient  in  collections. 

Vancouver.  -All  lines  of  manufac¬ 
turing  and  wholesale  trade  report 
fair  to  fairly  good  volume  of  busi¬ 
ness.  Retail  trade  in  seasonable 


New-  Westminster.  —  During  the 
first  four  months  of  this  year  140,000 
tons  of  cargo  were  exported  from 
New  Westminster  compared  with 
120,000  tons  during  the  same  period 
last  year,  which  constituted  a  record. 
Some  103  deepsea  vessels  of  352,597 
net  tons  cleared  during  the  period’ 
compared  with  97  vessels  of  339,619 
net  tons  in  the  same  four  months  of 
1931.  Included  in  the  export  ton-  j 
nage  was  40.492  tons  of  Consolidat-  i 
ed  .Mining  &  Smelting  (  ompanv’s 
lead  and  zinc  from  Tadanac  and  1 


k 


*FE'lL^^OMeTi?RNt*^fKk^THis^--^°*^®^  BECyIN  TO  D’cJ'evER  5PEMD  A  BETTER  EVENING 


lust  say- 
^0ime6 


ness.  Retail  “trade  in  seasonable  2.000  tons  of 

lines  are  mnvine  fairlv  well  Col-  exported  during  April  lo  the  | 

'lecXns  mr  ^  ^  ^  Indies,  India  and  (  hina. 


please  ’*/ 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


TOBACCO  EXPORTS 
FROM  CANADA  TO 
OLD  LAND  MOUNT! 


Opportunities  for  Trade 
In  British  Markets 


OUdwa. — IhP  declarpd  valup  of; of  fhp  Dominion  Bureau  of  Static- 
U..  u..  [merchandipe  imported  into  the  Unit- 1  'hat  in  the  four-month 

Domimon  Has  Estabhshed  Her-p,,  from  foreign  countries  this  year  3S.8nn  pounds 

self  as  Largest  Exporter  r  T  Britain. 


Among  Empire  Units 
A  GROWIfSTG  INDUSTRY 


in  the  first  riuarter  of  1332  was 
£  126.725.748.  and  from  British  Em-  Cattle 
pire  countries  £66.683.986.  I  ^ 

The  United  States  led  with  £24.-  prec  ^ 


No  country  approaches  the  Irish 
Free  State  as  an  exporter  of  cattle 


^  r  ^  4.33.567  amongst  foreign  countries,  to  Great  Britain  fur  food  Indeed 

Canada  in  the  first  four  months  Argentina  £14.328.857.  Denmark  with  ?he  eicemion  of  fanada  1^1^ 
of  1932  has  definitely  established  £10.199.910.  Germany  £9.390.376.  the ^onlv  country  of  The  woH^^^ 
herselt  as  the  largest  exporter  Netherlands  £6.335.662.  Belgium,  .-i.Vn  Britain  anv  caUle  at  all 
amongst  countries  of  the  Empircof  £6.008.043.  France  £5.814.778.  Rus-  in first  foi  r  months  of  he  pres- 
UBn,„«f.ctur,d  tobacco  to  Great  a;n  iS  639  523  So'cacn  £3..599.a.5.,  S  n"  mber  ot 

Britain.  Canada  is  also  the  second  Spain  £3  .,88.5,8  The  import  from  tic  w;,*,  227.054  and  .'anadian  1,39.5. 

largest  exporter  to  Great  Britain  the  United  Slates  in  the  same  period  in  addition  to  that  the  Irish  Free 
amongst  world  countries.  Two  of  1930  wa.s  £47.425.322.  The  im-  sti?e  fvar.he  c.StntSin  th^ 

years  ago  British  India  occupied  ports  from  Argentina  were  oier  half  ^orld  to  send  sheep  and  lambs  and 
the  positton  tn  that  trade  that  Can-  a  million  pounds  sterling  greater  swme  to  Great  Britain  the  number 
ada  holds  to-day.  The  growing  of  than  in  the  sa.tie  perod  of  1931.  of  the  former  heiag  72,978,  and  the 

tobacco  has  become  an  important  ^Xtt.stralia  led  in  the  imports  from  lijftcr  125.433 
Canadian  agricultural  industry  and  British  Empire  countries  with  £13.-  '  ¥  v-  >!■ 

experimentations  which  are  in  pro-  775,223,  New  Zealand  £  11,530.952.  Cheese 
gress  will,  it  Is  conjectured,  lead  to  British  Inditi  £9.452,108,  Canada 

a  large  increase  in  the  product  in  £8.359.924.  Irish  F’ree  State  £7,-  New  Zealand  is  the  country  which 
ensuing  years.  '  379.359.  South  Africa  £4.047,654,  ■''end.s  most  cheese  to  Great  Britain. 

Great  Britain  imported  48,236,021  <^>.'1011  £2.678.138.  Straits  Settle-  I"''’"’  January  to  April  of  the  pres- 

roiinds  of  tobacco  in  the  4  months  nicnts  £1.321.157.  Nigeria  £1,115,-  ^’’t  year  the  United  Kingdo.n  im- 


of  the  former  heiag  72,978,  and  the 
laller  125.433. 

Sfi  ^  V- 


775,223,  New  Zealand  £  11.530.952.  CKabba 
British  India  £9.452,108,  Canada 

£8.359.924.  Irish  P’ree  State  £7-  New  Zealand  is  the  country  which 


of  .lanuary  to  April,  1932.  The  Unit-  221,  Palestine  £858.863. 


ported  98.428.300  pounds,  of  which 


ed  States  was  bv  far  the  largest  Exports  of  merchandise  to  foreign  S'l.sOi.OOO, 

contributor  with  37.329,835  pounds,  countries  in  the  fiirst  quarter  of  1932  an' 

Other  foreign  countries  supplied  "‘^''e  of  the  declared  value  of  £51,-  J*''*''  ■j.15g...oi  ,  and  Canada 

831,101  pounds,  so  that  the  total  8fil.599.  and  to  Empire  countries.  -.U'o.auii,  ^  ^  ^ 

from  foreign  countries  was  38.160,-  £40.469.323. 


from  foreign  countries  was  38.160,- 
9.36  pounds.  British  Empire  coun¬ 
tries  supplied  10,075.085  pounds. 


The  largest  purchasers  of  British  |  Salmon 
exports  amongst  foreign  countries  |  .  . 


But  Great  Britain's  import  from  were;  France  £4,256.- 


United  States  has  taken  a  serious 
drop  of  late,  and  from  British  coun- 


992.  Germany  £4,182.969.  United 
States  £3.677,261.  Netherlands  £3,- 


In  two  classes  of  canned  fish  Can¬ 
ada  leads  in  thf  imports  of  Great 
Britain — salmon  and  lobster. 

The  canned  salmon  Imports  in  the 


ods.  That  there  Is  less  apparent  I 
room  than  formerly  for  future  ex¬ 
pansion  Is.  however,  not  to  hr  dc-  | 
nied.  As  has  been  pointed  out,  times  | 
without  number,  our  land  area  is' 
how  occupied,  our  other  natural  re-  , 
sources  are  well  developed  and  our 
industrial  organization  has  taken 
form.  Our  population  growth  is  he- 
coming  slower  year  hy  year  and  in  i 
the  relatively  near  future  wc  shall  i 
reach  pr.ictical  stability.  Even  the  ' 
growth  of  our  cities  may  be  reach-  i 
ing  its  limit.  Suspension  of  the  gold 
.standard  in  most  of  the  countries  of 
the  world  may  he  expected  to  result 
again  in  driving  the  bulk  of  the  new 
cold  production  into  this  country 
Relatively  speaking,  however,  this 
can  be  no  such  factor  as  It  was  be¬ 
tween  1920  and  1924.  nor  can  it  have 
through  American  loans  any  guch 
influence  on  the  ouUlde  world.  In 
short,  the  stage  of  maturity  has  now 
been  reached  which  seemed  to  be 
foreshadowed  in  1914.  The  depres¬ 
sion  of  the  1930s  Is  assuming  in  a 
larger  way.  and  in  a  more  emphatic 
way,  the  form  which  the  depression 
of  1914  might  have  iissiinied  had 
there  been  no  outbreak  of  hostilities 
in  Europe. 

B.C.ISBALKED^IN 
BALANaNG  BUDGET 
FALUNG  REVENUES 

Government’s  Plans  Upset  by 
Inability  to  Collect  Hoped*  I 
for  Taxation 

TO  INSTITUTE~E^CONOMIES 


THE  WEATHER' 


tries  it  has  increased.  The  United  r^S'®^®'  China  £2,621.625.  .Vrgemina  of  1932  amounted 


Kingdom  purchased  from  the  Unit¬ 
ed  States  over  56,000,000  pounds  in 
the  four  months  of  1931  and  57.000,- 
000  in  the  same  period  of  1930. 


ma¥k^S8?.9r8l%eliium'^"'2,?iT.:  ■^°““?'nada  6^9  80o' 

156,  Italy  £2.206.418.  United  State.*  509^  Russia '  1- 

purchases  in  the  three-month  period  q  and  other  ^countries  3  414  - 

of  19.30  were  valued  at  £9,100.397.  Vq?'*'  '  countries 

Thc  British  canned  lobster  Imports 
unite?  w\^d'om^"lest^  Sadi’TndIng  loT%?w: 

mil  f-ndland  an/  Labrfdor.  and  ^ther 

British  India’s  purchases  in  the  countries  19.< 00.  ^ 

three-month  period  amounted  to  ,  w%  , 

£8,489,934.  Irish  Free  SUte  £7,-  Wood  Pulp. 

048,468,  South  Africa  £4,432,334,  Great  Britain's  imports  of  me- 

chanlcal  wet  wood  pulp  in  the  first 


From  other^,  foreign  countries  the 

im  British  India,  the  Irish  Free  State 

Son  ^  and  South  Africa  were  not  only  the 

**  r-anoHr.  1  4..  United  Klngdom’s  best  customers 

GrearSita?n"from  2.SO?76lt  tie  Z'llll 

1932  whilst  southern  Rhode_sia  s  amounted  to 

contribution  in  the  same  period  de-  £8,4g9,934.  Irish  Free  SUte  £7.- 

048.468.  South  Africa  £4,432,334. 


’y  3'’®^  ^^00  ITS  048.468;  South  Africa  £4,432,334.  great  Britain’s  imports  of  me- 
334  in  1933*  N^asaland  from  6*8,176  AimtrRllR  £4  047  704  Fanada  i  a  ^  14 

in  1931  to  98.263  in  1932,  India  from  474  ns  \ew  Zealand  £2  600  423  V 

3.776.895  in  1930  to  2.203,202  in  1932.  Sng  Kong  £1711^  Nigeria  £1- 

and  other  Rritisb  rminfriPs  from  £l.<ll.0S3.  Nigeria  ti.  3o,_(,67  tons.  Of  that  amount  Can- 


and  other  British  countries  from  jjq  947 
883.418  in  1930  to  574.941  in  1932.  q’o  fa 


ada  supplied  190,823  ions,  the  near- 


d.ais  in  i.idti  to  d<4..)41  in  i.t.i..  go  far  as  the  United  States  and  ,  „nmnetitnr  in  the  market  being 

The  United  States  has  been  for  so  Canadian  trade  with  Great  Britain  |  75.258^  tons.  The  total 


long  the  recognized  country  of  pro-  are  concerned,  the  United  States  ,,  nntn  rbem- 1 

and  sold  £24.-  feJ^’o/TecLnlcri?"  u‘’’'\he^  Uur  i 


change  which  has  occurred  in  the  433.567.  whilst  Canada  purchased  565  407 ’tons  and  Can- 

last  two  or  three  years  comes  as  a  £.3,474,715  and  sold  £8,359,924.  The  fuf  InnVribntor  of 

siirpri.se.  and  while  the  imports  Canadian  sale  to  Great  Britain,  how-  contributor  of 

from  Empire  countries  are  still  far  ever,  was  an  increase,  being  £6,-  ;j;  * 

from  being  capable  of  supplying  160.298  in  the  same  period  of  1931, 

British  needs,  .statistics  present  that  and  the  United  States  sale  was  a  ^inc. 

.Ts  a  possibility  of  the  very  near  decrease,  being  £28.270,475  in  1931.  Canada  supplied  threat  Britain 

future.  If  the  peak  imports  from  ^  ^  ^  .f  19  874  10,53  qf  ^jur  in  the  'four 

the  various  Empire  countries  dur-  Newsprint.  months,  .ianiiary  to  April,  of  this 

ing  the  last  few;  years  are  added  to-  ’  year,  out  of  a  total  of  46,445  lonsim- 

gether  they  would  measure  up  well  According  to  a  recent  survey,  the  ‘pop,p,j  q-pp  „pjj|  RjEbest  contri- 

on  to  half  of  the  present.  British  capacity  of  English  newsprint  niiMs  were  Australia  with  10.639 


imports  from  the  United  State.*.  amounts  to  6.5ii.Oon  tons  annually. 

_ _ _ _  Production  last  year  totalled  .ai 5.600 

__  — nvwm  Bms.  or  3.50,000  tons  short  of  rc- 

InllKk  mIIIIx  kIIT  quirements.  The  difference  was 

1T||/1\Li  rUllkJ  DU  1  made  up  by  the  importation  of  125.- 

*^60  tons  of  newsprint  from  Europe. 

III4  I  IIU/liD  y  Al  I  III  105.000  tons  fi'oiii  Newfoundland, 
VI  liViTDD  T  nliUD  and  120.000  tons  from  Canada. 

_  The  greatest  interest  among  Brit- 

Uo«  Re^..  ‘S'h  paper  manufacturers  lies  in  the 

Pnee  Decline  Has  Direct  Bear-  j^jj-eption  q,  puip.  There  is  rela- 

ing  on  Canadian  Fur  lively  litile  pulp  produced  in  that 

Industry  country,  the  raw  material  for  the 


Vancouver  Bureau  The  Financiel  Times. 

Vancouver.  —  Inability  to  collect 
certain  revenues  which  had  been 
anticipated  in  the  budget  adopted  by 
the  legislature  at  its  last  session  has 
disturbed  the  British  Columbia  gov¬ 
ernment  to  some  extent,  and  efforts 
w’ill  be  made  in  the  near  future  to 
attain  the  hoped  for  balance  in  some 
other  directions. 

It  had  been  hoped  that  the  govern¬ 
ment  could  increase  its  revenue  from 
liquor  sales  by  approximately  $600.- 
000  this  year,  but  it  is  realized  now 
that  this  was  an  optimistic  figure 
and  that  if  prices  are  substantially 
Increased  sales  will  probably  de¬ 
cline  In  corresponding  ratio. 

The  fuel  oil  tax  was  provided  for 
in  the  budget,  but  this  has  not  been 
collected  owing  to  the  belief  that  it 
might  be  successfully  challenged  on 
constitutional  grounds.  This  means 
a  budget  loss  amounting  In  about 
.$60,000  a  month. 

(•as  Tax  Disappolnfiiig. 

Another  disappointment  to  the 
government  has  been  the  failure  of 
the  increased  gasoline  levy  to  meet 
the  expected  total.  Officials  of  all 
the  comi'a.nies  selling  gasoline  in 
British  Columbia  slate  that  there  has 
been  a  pronounced  drop  in  sales, 
which  means  that  the  increase  in 
taxation  may  be  offset  to  a  large  ex¬ 
tent  by  the  smaller  volume  sold. 

It  is  still  too  early  to  estimate  the 


Mr  .  PICOBAC  tilted  his  chair  back  against 
the  wall. 

"■Weather  is  a  great  thing  for  the  farmer,”  he 
said.  "When  it  rains  some  folks  blame  it  on  the 
climate.  I  don't.  I  say  let  it  rain.  Rain  gives  the 
farmer  a  chance  to  do  some  Axin’ up  in  his  barn. 
Rain  gives  the  woman  a  chance  to  get  the  hoys 
to  spilt  her  wood  and  All  the  wood  box.  Rain 
Alls  up  the  cistern  . . . 

"And,”  exclaimed  Mr.  Picobac,  suddenly  inter¬ 
rupting  himself,  "rain  makes  the  young  tobacco 


grew!  The  Burley  Tobacco  of  good  old  Essex 
and  good  old  Kent !  1  tell  you  we’ve  got  a  lot  to 
he  thankful  for  in  this  part  of  the  country  — 
especially  the  weather.  We  get  the  sun  and  wv 
get  the  rain.” 


Picobac  Tobacco,  the  pick  of  the  hurley  crop' 
grown  along  the  Lake  Erie  front,  is  a  cool . . . 
mild  . . .  sweet  smoke.  Try  it.  On  sale  eveiywhete. 
And  don’t  forget,  vou  get  more  tobacco  for  your 
money  . . .  Good  for  making  cigarettes,  too. 


r  iCODSiC 

The  'Pick  of  Canada's  'Burley  Crop  — 

^rowH  in  Sunny,  Southern  Ontario. 

\TDO£S  TASTE  GOOD  IN  A  PIPE  ! 


Impciitl  Tobacco  Compaay  of  Ooada,  Limited 


lively  litile  pulp  produred  in  that 
country,  the  i.iw  material  for  the 


qqq  ions.  Belgium  5,691.  United  Stales 
;  1,859,  Germany  1,675.  according  to ; 
'.5*  ibc  records  of  the  Dominion  Bureau  ' 
0*^  Statistics.  I 

■p'"  f'anatla's  exports  of  zinc  <0  Great' 
Britain  have  grown  steadily  in  the] 
’  past  three  year.s.  In  the  same  pe- 1 
riod  of  1939  they  amounted  to  19,- 
tho  S09  tons  and  in  1931  to  17,800  tons, 
me  ^  n  ts  te 

hat  Lead, 

•he  Canada  has  taken  second  place 


revenue  from  the  new  income  tax 
system  adopted  in  British  Columbia, 
but  in  view  of  the  general  decline*  in 
salaries  and  wages  the  government  j 
is  not  loo  hopeful  in  this  respect. 

If  the  committee  headed  by  George 
Kidd  investigating  the  provinces 
financial  situation  does  not  recom¬ 
mend  economies  within  the  next  few 
weeks,  the  government  will  probably 
proceed  with  a  programme  of  re¬ 
trenchment  on  its  own  account  as  it 
is  determined  to  balance  the  budget 
if  at  all  possible,  and  unless  some¬ 
thing  is  done  to  compensate  for  the 
falling  off  in  revenus  from  the  vari¬ 
ous  sources  mentioned  another  large 
deficit  threatens. 


TancouTer  Industry  Expands.  I 

Vancouver.  —  Another  Vancouver 
industry  is  "beating  the  times”  and 
finds  the  demand  for  business  suf¬ 
ficient  to  carry  out  extensive  en- 1 
largement  of  its  plant  as  indicated 
in  the  announced  intention  of  Fa-  j 
mous  Foods,  Ltd.,  to  start  imme¬ 
diately  on  a  large  addition  to  its 
premises.  The  nev  building  will  be 
three  storeys  high  on  full  concrete 
basement  measuring  50  by  122  feet. 
It  will  be  of  frame  construction  and 
similar  in  design  to  the  present 
structure.  A  special  type  of  steam 
heating  will  be  installed.  The  new; 
factory  will  be  equipped  with  thet 


latest  type  of  machinery  for  turn¬ 
ing  out  the  many  and  varied  prod¬ 
ucts  of  the  firm.  The  present  fac¬ 
tory  has  been  particularly  busy  In 
filling  both  domestic  and  export 
orders,  the  latter  being  very  active, 
for  macaroni,  vermicelli,  and  spa¬ 
ghetti. 

V.IM'OITF.R  STORE  EXTENDING 
Vancouver  Garter-Halls- AJdin- 

ger  Co.,  Ltd.,  h;is  received  the  con¬ 
tract  for  constr  iction  of  an  addi¬ 
tion  to  the  department  store  of 
■Woodward's.  Ltd.,  at  Vancouver. 
The  new  "block  will  cost,  it  is  esti¬ 
mated.  approximately  $100,090  to 
their  Edmonton  branch. 


Ottawa.  —  Canada’s  raw  fur  pro-  PUlP 
duction  in  the  twelve  months  ended 
June  30.  1931,  had  a  total  value  of  Butter. 
$11,681,221,  compared  with  $12.-  British 


making  of  paper  being  impoiTrd  in  from  the  United  States 'in  the  sup- 
pulp  form.  ply  of  lead  to  Great  Britain  During 

‘t-  ^  *  jl5P  fij.pj  fq„,.  months  of  1932.  Can¬ 


ada's  supply  to  the  United  Kingdom  , 
of  butter  from  Ions  and  that  of  the  Uni-j 


$11,681,221,  compared  with  $12,-  British  imports  of  butter  from  tons  and  uiar  oi  ine 

158,376  in  the  season  of  1929-30.and  January  lo  April.  1932,  amounted  to  States  was  12,600  tons.  The; 
$18,745,473  in  the  season  of  1928-  26!'. 403.800  pounds.  New’  Zealand  situation  in  the  same  period  of  1931  | 
29.  although  there  was  an  increase  v\as  the  hcavie.st  contributor  with  "9s  Bie  reverse.  Canada's  supply] 


y 


in  the  number  of  pelts  produced' 


Aiistralia  wa,*  .second  being  12,338  ton.*  and  I  nited  States  ^ 


These  totals  comprise  the  value  with  79,561.800,  Denmark  68.137,700.  14.367  tons.  In  the  same  periojl  of. 
of  pelts  of  animals  taken  hy  trap-  Finland  6,103,509.  Sweden  .5,892.100.  1939  the  United  Slates  sold  37,854; 

pers  and  of  those  sold  from  fur  Russia  1.335,299.  Holband  1.933,899.  tons  to  Great  Britain.  ! 

farms,  the  value  of  the  latter  ac-  lri.*h  Free  Stale  733,699,  Estonia  Australia,  however,  is  the  largest; 

counting  for  approximately  26  per  360,200.  contributor  of  lead  to  Great  Brit-; 

cent,  of  the  total  in  1930-31.  of  19  The  imports  of  luittcr  from  Can-  aiiis'  needs,  the  supply  in  the  first 

per  cent,  in  1929-30,  and  of  12*/^  per  ada  arc  Included  in  "from  other  four  months  of  1932  being  38,861, 

rent,  in  1928-29.  countries"  in  tlie  British  trade  and  the  normal  amount  in  the  same  pe- 

The  silver  fox  in  1930-31,  for  the  navigation  reports,  but  the  records  riods  of  previous  year.s. 

second  year  in  succession,  occupies  - - - 

first  place  among  the  fur  producers  I  ~l,  ^ 

$3,216,217,  the  pelts  being  almost  The  Background  of  the  Depression 

entirely  the  product  of  the  ranch  - - - - 

bred  fox.  .Muskrat  is  next  in  inipor-  From  a  Special  Brookmire  Report  giving  excerpt*  from  the  Book,  "The  Great  | 
lance  W’ith  a  value  of  $2.143. 148;  Depre..ion,"  by  L.  M.  Grave*. 

white  fox,  third,  with  $1,669,701;  —————————————————— - — — 

and  mink,  fourth,  with  $904,348.  ThP  depression,  starting  in  1930  [cnorniou.s.  indiscriminate  and  often 

Beaver,  which,  in  the  early  days  jjj  w  hich  w  c  still  remain,  cou- 1  Unsoiiifd  investments  abroad  in  the 
of  the  fur  trade,  was  of  paramount  forms  *  fairly  closely  as  regard.*  an- 'past  fourteen  years.  Insofar,  also,  as 
importance,  now  ranks  only  fifth,  lecedent  causes  to  the  pattern  of  its  i  the  prc.*cnt  depression  may  repre- 
ihe  total  value  of  the  pelts  in  1930.  seven  predecessors.  We  nolo  the  j  sent  a  world-trade  paralysis  due  to 
31  amounting  to  757.943,  a  decrease  game  ovei  -investment  in  fixed  assets  I  nationalistic  ambitions  and  excessive 
from  the  value  recorded  in  1920-21  — inanufacturing  plants,  office  IniiJd- ;  tariffs;  insofar  ns  It  results  from 
of  $1,928,529  or  IZ'/c.  iiigs,  apartment  houses,  building  ithe  paralyzing  animosity  between' 

The  total  number  of  pelts  -of  sites.  We  find  the  usual  unbounded  |  France  and  Germany;  insofar_as  it* 
all  kinds  for  the  season  1930-  speculation,  centering  this  timejis  influenced  liy  the  instable  and; 
31  was  4,060,356.  compared  with  3,-  chiefly  In  common  slocks  and  urban  i  economically  impossible  order  of: 
798,444  in  1929-30  and  5,150,328  in  real  estate.  And.  as  wdll  appear  ;  thing.*  in  Central  and  South-eastern 
1928-29.  Silver  fox  shows  a  large  later,  this  factor  of  unsound,  money  j  Europe:  insofar  as  it  is  exacerbated! 
increase  over  1929-30  in  the  number  was  present  in  a  subtle  but  peculiar-  |by  economic  desperation  and  lawless' 
of  pelts,  while  increases  are  also  ly  virulent  form.  In  one  important  I  policy  of  Russia  lo  such  extent  is  ; 
recorded  for  muskrat,  white  fox,  particular,  the  investment  and  spec- !  the  depression  truly  au  outgrowth  of  i 
mink  and  beaver.  For  most  of  the  ulatlon  of  the  years  "preceding  thejof  the  World  War.  j 

other  kinds,  decreases  are  shown-  1929-30  collapse  were  unique  In  Am-  However,  the  present  state  of  af- ! 

A  glance  over  the  records  of  the  erlcan  history;  that  Is,  In  the  large  fairs  has  its  roots  also  in  situations'' 
past  ten  vears  shows  a  decline  In  scale  purchase  of  foreign  securities,  which  reach  farther  back  and  far- 1 
almost  every  year  in  the  number  of  In  this  period,  for  the  first  time,  the  ther  out  than  even  the  war.  Special ! 
beaver  pelts,  *o'f  mink  pelts  and  of  United  States  figured  as  a  creditor  conditions,  such  as  those  affecting 
marten  pelts’.  On  the  other  hand,  instead  of  a  debtor  nation.  agriculture  and  the  railroads,  have  j 

silver  fox  has  increased  from  2,-  II  Js  commonly  stated  that  the  cur-  contributed  no  little  to  the  prolong- ! 
843  In  1920-21  to  71,816  in  1930-31,  rent  depression  is  an  outgrowth  of  ing  and  intensifying  of  the  depres-  i 
while  the  supplies  of’ muskrat,  white  the  war.^That,  in  very  large  meas-  slon.  These  conditions  are  not  chief- j 
fox  and  ermine  have  been  maintain-  ^re  is  true.  It  is  the  second  of  theily  an  outgrowth  of  the  war;  the; 
.7  two  depressions  which  seem  quite  j  agricultural  situation  has  been  de- 1 

Average  prices  In  1930-31  were  characteristically  to  follow  ma.ior  |  veloplng  these  thirty  years  or  more' 
lower  than  thev  had  been  for  scv.  wars,  corresponding  in  that  respect  and  was  world-wide  In  its  scope  j 
er>i  vearH  silver  fox  racordine  an  to  the  depression  of  the  ’70s  follow- 1  even  before  it  was  subjected  to  the 
.veraxrof  $44  78  in  comnarison  ^he  Civil  War  and  the  depression  ;  war  influences.  The  railroad  prob- 
irith  *80  OK  in  the  nrecedine  season  •  of  the  late  ’20s  subsequent  to  the  j  lem,  too.  goes  farther  back  than  the  I 
muLft  81  cSts  in  Napoleonic  Wars  of  1812.  World  AVar.  The  recent  phase  of. 

fis  ’  oantB-  whita  fox  *20  99  TWs  depression,  in  its  immediate  railroad  history  does,  indeed,  date 
^  *92  oa-  ™ir,b”  *«o'99  ^“<1  “ost  crltlca:!  aspect,  is  no  other  from  that  conflict  but  the  underly- 

* ith  *124^’  Wvar  *14  .  ^han  a  collapse  of  the  post-war  type  ing  factors  are  deeper  lying.  To  the 
compand  with  $14.44.  beaver.  $1*.  monetary  system.  The  un-  extent,  also,  that  the  British  collaps’e 

*91  7K.*^t!rrnino  souud  Character  of  that  system  traces  of  last  fall  has  extended  the  depres- 
$p.62  compared  with  $21.75,  ermine  directly  to  the  war.  The  tre-  sion,  we  are  dealing  with  forces  not 
76  cents  compared  with  87  cents,  nrendous  gold  Inflation  in  the  United  entirely  attributable  to  the  war. 

^  States  and  the  abnormal  world  debt  I  World-wide  economic  developments.; 
$18.86.  ether  kinas  snoweo  equal  structure,  which  furnished  the  over-  j  dating  back  at  least  to  1900 — indeed, 
decreases.  I  load  that  broke  the  mechanism,  were  to  the  American  Civil  War — must  be  I 

both  more  or  less  Indirectly  traceable  [taken  into  account  here.  And  these! 
to  the  war.  It  was  the  war  which  in-  developments  were  basic  factors  in  ! 
flated  the  European  currencies  and  [lending  up  to  the  World  War  itself.: 
drove  the  gold  over  here.  The  war  .  It  has  been  pointed  out  that  the 

left  its  legacy  of  reparation  claims  present  depression  was  brought 

and  inter-Allled  debts.  The  difficul-  about  by  causes  generally  resemb- 
tles.  even  of  our  private  investors  ling  those  which  produced  the  other 
grow,  in  large  measure  indirectly  historic  depressions.  Regarding  the 

out  of  the  war.  It  was  the  war  which  forces  which  are  to  bring  about  re¬ 

made  the  United  States  a  lending  na-  .covery,  we  can  as  yet  say  but  little, 
tlon — or,  at  least,  hastened  that  de-  j  Future  years,  without  doqbt.  will 
velopment — and  led  us  lo  make  our  bring  new  industries  and  new  meth- 


y.  S.  FRUIT  CROP  IN  1931. 

Halifax.  —  A  report  of  the  Nova 
Scotia  Department  of  Agriculture 
shows  that  small  fruit  commercial 
crops  In  this  province  last  year 
were:  pears,  10,275  bushels:  plums, 
8,200  bushels:  cherries,  900  bushels; 
strawberries,  813,264  quarts;  blue¬ 
berries,  992,480  quarts;  and  raspber¬ 
ries,  13,000  quarts. 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  'terature  and  letters  sent 
out  from  their  own  desks  . .  *  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  . . .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer .  .  .  aren’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
Will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance* 
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NEWS  OF  INSURANCE  AND  BANKING 


Life  Agency  Officers  'FIRE  COMPANIES 

IN  U.S.  MAKE  GOOD 
SHOWING  IN  1931 


,  r.  A,  Bullrr 

MARKET  VALUE  OF  you  Can*t  Fix  Interest  SSi 

INSURANCE  ASSETS ,  ~  :h: 

NOT  A  BIG  FACTOR  r  In  the  Dominion  House  the  rate  of  Interest  charged  by  banks  was  j  committee  of  th< 

_  _  I  recently  again  under  attack,  and  It  was  proposed  to  fix  severe  penalties  if  |  Canadian  A  s  s  o- 

I*.  f  «»  **ny  rate  in  excess  of  seven  per  cent,  is  charged.  If  this  rule  is  enforced  ,  elation  of  Life 

IVletropolitM  Lire  Mead  Viiv  .^yjll  ^,p  j,(,  opposition  from  the  banks.  All  that  will  happen  will  be  ;  Agency  Officers 

Reasons  For  Unshaken  Con*  |  that  the  requirements  as  to  collateral  will  be  more  rigid,  for  with  a  j  at  the  annual 

fidence  Life  Insurance  lowered  margin  of  return  less  chance  can  be  taken.  |  meeting  held  at 

i  All  business  involves  a  certain  risk,  and  a  bank,  like  any  other  organ-  Niagara  Falls  re- 
PASSFn  THROlIflH  WORST ! conducted  for  profit  in  the  usual  course  of  business,  must  expect  cently.  Mr.  Butler 

_ _ _  to  take  the  ordinary  risks  incidental  to  its  operations,  but  what  would  be  ,  has  served  on  the 

.  u!i  f  ^  business  risk  for  the  ordinary  mercantile  gross  profit  of  3h%. '  executive  commit- 
Ne'w  Aork,  --  \\h.\  public  conn-  insanity  for  a  gross  return  of  less  than  a  quarter  of  that.  tee  of  the  assi 

dence  in  life  insurance  remains  un-  ^  does  not  to  any  extent  manufacture  credit.  It  buys  it  in  order  time. 

shaken,  ''a.  the  subject  of  an  a  -  ppf;p]i  gt  g  profit.  It  does  not  expect  to  pay  for  its  purchases  of  credit  i  •— - 

dress  deliv-ered  here  out  of  profits.  It  pays  for  the  credit  buys  from  the  proceeds  of  its  sales'  H/fnvrwl 

I  rederick  H.  Lckcr,  president  of  credit,  just  as  a  dealer  pays  for  the  goods  he  buys  for  resale  from  the  MOTQl  nOZ 

Insuranci 

extract  of  his  addre.-.  .  I  It  is  on  the  difference  between  the  dealer's  buying  and  selling  prices' 

f  at  the  financial  I  that  he  must  depend  to  pay  the  expense  of  carr>ing  on  business,  providing  |  soeei.i  in /rh* 

ing  of  life  inMjrancc  compan  had  debts,  depreciation  of  stock,  and  adequate  returns  on  the  capital  i  By  c.  ^En 

niere  are  two  angles  to  conside  Lp  j^^.p^ted  /n  the  venture.  !  Londonr  Eng.- 


MARKET  VALUE  OF  ' 
INSURANCE  ASSETS  i 
NOT  A  BIG  FACTOR! 

Metropolitan  Life  Head  Give» 
Reasons  For  Unshaken  Con*  i 
fidence  Life  Insurance 


New  York,  —  “M'hy  public  confi¬ 
dence  in  life  insurance  remain?  un- 


Members  of  N.  B.  F.  U.  Report 
Underwriting  Profit  Despite  I 
Adverse  Conditions 

MAY  RE^E  RATES 


out  of  profits.  It  pays  for  the  credit  buys  from  the  proceeds  of  its  sales' 

nt  ..rorlif  liiot  no  o  Hoalor  nave  fnr  «br>  -ynnii^  Vie  hiivs  for  rcsatp  from  the  irMxtlUl  MtUAtlTU  Vlf  CJU/O 


ing  of  life  insurance  companies, 
there  are  two  angles  to  consider.  | 
First,  in  what  manner,  if  any, 

might  a  decline  in  the  quoted  mar¬ 
ket  value  of  its  assets  affect  its  sol-  j 
vency;  and,  .second,  what,  if  any,  ^ 
embarrassment  might  grow  out  of  i 
an  undue  increase  in  the  demand  of  j 


Washington. —  Although  the  aver¬ 
age  fire  insurance  premium  rate  in 
the  United  States  last  year  was  the 
lowest  in  history  and  earned  prem- 
cvuiivc  vuiiiiiiii-  ium  income  declined  S.3  per  cent., 

p  of  the  association  for  some  the  221  member  companies  of  the 
ne.  j  National  Board  of  Fire  T^nderwrlters 

•— - I  were  able  to  .squeeze  out  a  slight  un- 

loral  Hazard  Grows 

Insurance  Field  Here  reviewing  the  experience  of  the 

member  companies  of  the  organiza- 
Speel.1  to /The  Financial  Time.  |  tion  which  Write  about  85  per  cent, 

By  c.  KEITH  MORRIS.  i  the  total  fire  insurance  business 

London,  Eng.— F.  W.  Pascoe  Rut-  of  the  country,  r.  \V  Bailey,  presi- 


I  The  bank  buys  credit  when  it  receives  deposits,  and  sells  when  It  ter,  governor  and  chairman  of  the  dent  of  the  board,  said  "stock  fire 
I  makes  loans,  and,  if  it  is  to  continue  to  carry  out  its  contracts  with  its  |  ixmdon  and  Lancashire  Insurance  insurance  stands  almost  alone  among 

1  depositors,  its  sales  must  be  made  on  terms  ■which  will  ensure  its  ability  Company,  after  referring  in  a  re-  the  great  business  groups  of  the 

I  to  repay  these  depositors  on  demand.  There  is  no  evading  this  lawu  I  (.gjjj  address  to  the  pronounced  in-  ''•nd  as  not  ha\1ng  failed  to  fulfil 

i  It  has  been  tried,  but  the  result  has  Invariably  been  disastrous.  The  most  crease  of  "moral  hazard"  in  fire  in-  b,  single  one  of  the  vast  obligations 


u.  -  /u  ......... ......  'SIX  months  or  so,  before  security  could  be,  realized  on,  i  ne  trienas  "ua  |  affpripH  hv  the  ttitercsts. 

a  out  the  soundnes,-;  of  the  larg  neighbors  of  the  borrowers  sympathized  with  this  measure,  but  they  soon  !  ,  ..  „  .  neighbor  The  ‘  record  was  achieved  despite 

iThTS  »'<'  ““'O  r  '1-  »npr«cd™«d  .lump  In  asfel. 

uggesien  rnai  ii.nn  .  iii.  la  deposits,  and  a  large  percentage  .suspended  payment  for  this  reason.  .  durinsr  tPti  ha<!  rot  been  se-  brought  about  by  the  decline  in  se- 

,  ^'"•’•enrtenng  their  policies  or  ,  ^  was  a.sked  in  the  House  recently  as  to  the  closing  of  certain  |  tLre  are  ^rdences  that  ’  ^"rity  values.  That  problem,  the 

a.  h  or  a\ailing  themsehe.-.  of  fu  west.  Evidently  some  have  connected  this  with  the  ;  .  '  Qf.rp==ion  of  moral  hazard  one  confronting  the  business, 

legislation.  There  may  be  some  connection,  of  course,  but  ,  ^^e  s«^  ^  "0"^  to  Z  detJlment  *■'  being  solved  by  many  companies 
fear  that  has  led  to  the  withdrawing  probability  is  that  the  move  was  in  contemplation  some  time  before;  ‘  nmfit  which  is  rnminal  i 'btough  changes  in  their  capital 

,s"ilbe  legislation  was  suggested.  The  cold  facts  are  that  Canada  Is  over- ;  of  ^  bich  is  n  min  1 1  transferring  part  of 


I  A  Special  Message 

for 

The  Man  Whose 
Estate  Has  Been 
Hard  Hit 


Life  insurance  can  put  back  into  yotif 
estate  every  dollar  the  depression 
has  taken  out  of  it. 

A  remarkable  fact  Is  that  the  London  Lift 
war  requires  only  a  small  annual  premium 
— $214  for  $10,000  Insurance  (Ordinary  Life 
age  35)  with  annual  dividends  to  r^uco 
even  this  figure.  The  first  year  dividend  on 
present  scale  Is  $12.80. 

To  get  your  feet  squarely  planted  on  a 
firm  financial  foundation  is  worth  more 
than  the  effort.  No  man  can  afford  to 
carry  unnecessary  strain  in  these  times. 

Send  In  the  attached  coupon  to*day. 

E.tabliihed  1874  'jBp 


thoroughly  sound  hank.-'.  'be  1  ,  ,jp^  branch  banks.  This  was  stated  by  several  General  Mana- j h'’^  anon^tontpri  To  faP'tal  funds  fo  surplus  thev 

latter,  there  is  every  indication  that  1  .  .  ..  •  .  ,  _  1  =i,un  -aro  hov.  hoon  anpii.^tompri  to  • 


lauer.  mere  is  every  inaicanon  ma.  1  ^p^^  ^p^^^p  „^p  ,  „„  Banking  and  Commerce,  and  it  is  only  a  i  fuHs  we  have  been  accustomed  to 

I  question  of  time  w  hen  more  of  the  unprofitable  offices  will  he  closed.  *P  many  preceding  >  rs. 

of  this  phase  of  the  depression.  In-  When  a  branch  does  not  return  adequate  profits  it  is  a  drag  on  the  ..  *  •  .  n*  j  r» 

questionably  real  progress  has  been 

so  long  as  that  condition  exists.  Sometimes  it  pays  to  open  a  New  Committee  Formed  By 

t^e'^Ln^in-* ^°^lmation°?s'^XtinctTv  '  ""  prospects,  but  unless  these  materialize  it  is  hardly  a  businesslike  Fi,.e  Underwriters  Assn 

the  banking,  situation  i.s  dl.-"tincti>  ;  pj-opp^nj-p  tn  carry  on  this  sort  of  thing  indefinitely.  The  scripture  tells  _ 

1  ,,  f  ,■  i  i  fbat  unless  a  man  -works  neither  shall  he  eat,  but  it  is  also  true  that  |  Vancouver  Bureau  The  Financial  Times 

I  ne  spin'  of  co-operation  in  ine  pats  he  cannot  work,  and,  if  the  supply  of  food  is  inadequate,  Vancouver. — At  the  annual  meet- 

conduct  of  the  life  insurance  bust-  work  cannot  be  continued  either  by  an  individual  or  a  corporation.  :  ing  of  the  Ffre  Branch  of  the  B.  C 


Vancouver  Bureau  The  Financial  Times 


are  preparing  themselves  for  any 
eventuality  in  Wall  Street.  The  cre-< 
.Ttion  of  this  additional  "free  sur¬ 
plus"  enables  them  to  make  a  strong 
showing  despite  the  depleted  value 
of  their  security  portfolios. 

Last  year  the  national  board  com- 


,  ,  ,  r  ,v,  ..f  .  I,  I  Cl  1110  ..r  ..w.i.  cc...  i,.i  cc, - -  - - - -  Vancouvcr. — At  the  annual  meet-  !  panics  had  a  premium  income  from  I 

conauct  ot  me  iite  insurance  dusi-  paj,not  he  continued  either  by  an  individual  or  a  corporation.  :  Ing  of  the  Ffre  Branch  of  the  B.  r.  |firc  and  lighting  business  of  $563,- 1 

ness  nas  bred  public  contiuence  anu  Much  is  beard  of  the  extraordinary  returns  to  the  banks  from  the  Insurance  Underwriters'  Association  ,  603.073  as  compared  with  $614,731,-1 
is  well  recognized  as  a  contributory  privileges  they  enjoy,  and  from  the  comments  one  might  think  held  here  on  May  13th.  if  was  de- 1  660  in  1030.  a  decrease  of  $51,128.- 

^  il" K  phenomenal  success  |  I,  jg  fp^mi  this  source  the  banks  obtained  the  funds  from  which  their  cjdpj  to  create  a  special  committee.  1  587.  or  more  than  8  per  cent.  Net  I 
wnicn  ha.-,  characterized  us  progress  j  Those  who  assume  this,  however,  evident-  to  he  known  as  the  contact  com- i  losses  paid,  however,  did  the  un- j 

vears.  .  !  !y  refuse  to  believe  the  figures  of  the  government  returns  published  each  rnittee,  to  be  composed  of  branch  |  usual  by  declining  in  almost  the 

1  tie  business  of  iite  insurance  's  1  These  show- in  detail  how  much  of  the  funds  are  actually  obtained  managers,  general  agents  and  spe-  same  proportion.  Last  vear  $303.- 

to  receive  premiums,  pay  claims  and  ,  .^is  way.  I  cial  agents  on  the  one,  side,  and  300,139  w-as  paid  out  in  claims  as 

expenses,  and  to  Puiid  up  a  reserxe  ;  claims  have  been  made  on  the  other  side  by  enthusiastic  supporters,  agency  association  representatives  against  $329,870,918  in  the  preceding 

to  De  invested  at  compound  ’[’"‘''ost  j  3^,^)  ,hese  statements,  based  on  conditions  existing  half  a  century  ago,  are  on  the  other,  coming  from  the  four  year.  This  was  a  drop  of  $26,070, 

at  a  rate  wbicn  wiii  provide  lor  tne  1  g,j]]  , rotted  out  as  evidence  by  critics  of  the  banks.  As  Mark  Twain's  cities  of  Nanaima.  Victoria,  New  779,  or  7.9  per  cent, 

payment  of  il.v  rontraris  at  matur- I  frjpnd  fold  the  guide  when  shown  a  mummy  "Why  can't  they  trot  out  a  We.stminster  and  Vancouver.  The  The  significance  of  these  figures 

corpsc?"  i  occasional  conflict  of  interest  he- j  is  that  the  burning  ratio  has  not  in- 

riues  nid>  sen  in  me  meanu.ne  nas  pjghfieg  clrculaHon  provided  about  one  quarter  of  (he  bank  s  ^  tween  the  agent  and  the  company  1  creased,  as  is  usually  expected  in 

^I'oanon,  and  it  ipndable  funds.  Now.  how-ever.  not  more  than  four  and  a  half  per  cent.  I  representative  would  be  helped  and  I  periods  of  depression.  In  some 

interest  01  at  least  ine  assumed  rate  of  the  funds  they  employ  come  from  their  note  issues  outstanding.  If  there  perhaps  obviated  by  a  closer  con- i classes,  such  as  dwelling  houses,  loss 

«  , '^'"f  if  thJ  inoi!!.  1  of  this,  the  figures  of  the  last  return  to  the  government  will  tact  with  the  various  interests  com-  experience  has  been  had.  but  taken 

I,?  1  i  r,  t  t  fnJi,,  VhWt  clearly  to  even  the  most  prejudiced  reader.  As  the  writer  just  posed,  working  together  In  greater  as  a  whole  the  situation  is  more  en- 

nve.-tment  IS  paid  at  maturiT>  mat  quoted  once  said  “The  first  thing  fo  do  is  to  get  the  facts  straight,  they  co-operation  through  the  efforts  of  .couraging  than  otherwise. 

.ui.  ’’P  twisted  afterwards.”  such  a  new  committee  as  now  con- 1  Underwriting  profit  for  the  vear 


Much  is  heard  of  the  extraordinary  returns  to  the  banks  from  the  Insurance  Underwriters'  Association  ,  603.973  as  compared  with  $614,731,- 

circulation  privileges  they  enjoy,  and  from  the  comments  one  might  think  held  here  on  May  13th.  if  was  de- 1  660  in  1930.  a  decrease  of  $51,128.- 

that  it  is  from  this  source  the  banks  obtained  the  funds  from  which  their  elded  to  create  a  special  committee.  1  587.  or  more  than  8  per  cent.  Net  j 

loans  and  discounts  were  made.  Those  who  assume  this,  however,  evident-  to  he  known  as  the  contact  com- i  losses  paid,  however,  did  the  un- i 


Insurance  Company 

Canada's  Industrial-Ordinary  Company'^ 

HEAD  OFFICE  •  LONDON.CANADA 


I  I 

"  The  London  Life  Insurance  Company,  London,  Ontario  | 

I  I  would  be  interested  in  putting  $ . back  into  | 

I  my  estate.  I’m . years  of  age  and  believe  myself  to  be  in  good  | 

I  physical  condition  right  now.  | 

I  Name  (Please  Print)....-...-— . . . I 

I  Address  . - . - .  I 


year.  This  was  a  drop  of  $26,070, 
779,  or  7.9  per  cent. 

The  significance  of  these  figures 


NON-BOARD 


AUTO.MOBILE 


PUTE  GLASS 


I  changes  are  to  be  made  let  them  be  based  on  facts,  not  on  fancies. 


that  angle  of  the  business.  |  changes  in  our  banking  laws  are  desirable,  but  if  stituted. 

Reasons  For  Market  Declines.  I  changes  are  to  he  made  let  them  be  based  on  facts,  not  on  fancies.  i  xhe  meeting  re.sulted  in  the  elec- 

Those  unfamiliar  with  the  subject  1  Formerly  the  critics  of  the  Canadian  system  used  fo  quote  the  national  'tion  of  the  follow-ing  executive  com- 
often-  confu-^p  the  reasons  for  de- ,  hanking  currency  of  the  United  States,  based  on  United  States  bonds  as  mjttee:  Arthur  Hiiddell,  branch 
Cline  in  market  v.alues.  Declines  |  the  only  proper  method  of  issuing  paper  currency.  Now  that  the  Federal  .manager  of  'the  Royal  Group,  wa.i 


I  Underwriting  profit  for  the  year 
I  was  less  than  I  per  cent.  That  means 


The  meeting  re.sulted  in  the  elec-lthaf  out  of  every  dollar  earned  in! 


Formerly  the  critics  of  the  Canadian  system  used  fo  quote  the  national  fion  pf  t^e  follow-ing  executive  com-  1  premiums,  losses  and  expenses  enn- 
hanking  currency  of  the  United  States,  based  on  United  States  bonds  as  mittee;  Arthur  Hiiddell.  branch  ^sumed  99  cents.  The  national  con- 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


,  vontion  of  insurance  commissioners 


m  market  values  occur  for  two  rea-  I  Reserve  note  issues  of  that  country  are  based  on  the  identical  principles  elected  chairman,  succeeding  C.  V.  is  on  record  to  the  effect  that  allow- 


sons.  one.  becau.se  of  doubt  as  fo  of  the  Canadian  bank  issues,  we  have  not  heard  much  about  it.  Wakelv;  W.  R.  Brydon.  branch  man-  able  underwriting  profit  should  be  I 

the  obligors  ability  fo  meet  interest  |  Incidentally,  it  may  be  news  fo  some  critics  that  the  outstanding  gge,.  Union  of  Canton  group,  1 5  per  cent.,  but  this  percentage  is 

payments  nr  pay  principal  when  due.  i  authorities  on  financial  matters  in  the  United  States  consider  the  Canadian  elected  vice-chairman,  and  the  'seldom  attained,  the  average  for  the 

and  .second,  because  of  so-called  'banking  system  a  decided  improvement  on  their  own.  Federal  Reserve  and  following  elected  to  thd  commitfee;  |  last  five  years  being  only  3.32  per 

tighter  money  conditions  that  are  :  all.  so  that  it  cannot  be  quite  the  obsolete  and  inefficient  organization  jqJjj,  Anderson,  branch  manager  !  cent.  ' 

due  to  the  desire  on  the  part  of  a  |  which  some  seem  to  consider  if.  nf  the  fnmiTipi-cial  Union  grniin:  F.  I  The  cnntlniip<1  failnrp  nf  fhp  rnm. 


Chief  Agent; 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Astistant; 

R.  F.  GOUR 


disproportionate  number  of  holders  |  - - 

of  investments  to  convert  their  hold- 1  Announced  | 

mgs  into  cash  at  the  moment.  In  __  ,,  it 

such  an  eventuality,  there  are  more.  By  1  he  IVletrOpolltan  Lite 

sellers  than  biiycr.s  and  security  '  - 

nmrkct  quotations,  like  any  other  Ottawa.—  Announcement  is  made 
fommodity  quotations,  suffer  accord-  by  the  Canadian  head  office  of  the 
ingly.  It  follows,  therefore,  that  .Metropolitan  Life,  of  the  following 
market  quotations  are  not  important  promotions  in  the  field:  Rene 
for  our  purpose.  Chainey,  formerly  employed  as  een- 


April  Bank  Debits 


Debits  to  Individual 
.Accounts 


for  our  purpose.  Chainey,  formerly  employed  as  gen- 

There  remains  the  other  question  cral  a.ssistant  manager  In  the  Can-  Total 
first  mentioned,  as  to  whether  a  sit-  adian  territory,  is  appointed  assist-  _  . 
nation  would  ari.se  that  would  ne-  ant  manager  at  St.  Hvacinthe.  Que-  mo 

cessitafe  selling  on  the  market  hold-  bee  district:  .1.  A.  Duchesne,  for-  Quf 

ings  bought  for  permanent  invest-  merly  assistant  manager  at  the 

ment  whether  it  is  possible  that  Shawinigan  Falls.  Quebec,  district.  Total 
the  demand  for  cash  .surrenders  and  jg  appointed  superintendent  of  the  _ 
policy  loans  could  ri.se  to  a  point  office  account.  Quebec;  ,1.  C.  Z. 
where  it  would  be  necessary  to  dis-  Atotte.  formerly  an  agent  in  the  Cha 

pose  of  securities  to  meet  such  a  shawinigan  Falls  district,  is  ap-  C”'! 

situation.  La.st  year,  for  instance,  ported  manager  at  the  Grand'Mere  K?n 
the  cash  surrender.s  of  the  Metro-  detached  section  of  the  Shawinigan  p 
politan  amounted  to  $lob.000,00i  and  pg,,^  jigtrict:  ,1.  F.  Blanc,  assistant 
the  net  increase  in  policy  loans  g„ppHntendent  at  office  account.  m 
amounted  to  $6i.0ft0.non.  a  total  of  Amherst  Montreal  is  transferred  to  I 
$223,000,000.  Our  gross  income  for  ^  ‘  ,  *  i 


Maritime  Pro?. 

Halifax . 

Moncton  . 
Saint  John  . 


Quebec— 

Montreal 

Quebec 

Sherbrooke 


last  vear  amounted  to  $907,000,000.  account.  Montreal,  '-  A.  To, 

After  deducting  expenses  ,he  '  ^m-  vvn 

h,..sine.ss  and  navments  to  henefi-  '  hersl .  is  appointed  assistant  super-  Total 


Ontario— 

Prantford 

Chatham 

Fort  William 

Hamilton 

Kingston 

Kitchener 

London 

Ottawa. 

Peterborough 

Sarnia 

SudbuT'/  .  . 

Toronto 

Windsor 


and  payments  to  benefi¬ 


ciaries.  there  remained  a  net  of  ;  , 

$133,000,000.  Repayment  of  ninrt-  j  'J*®;,,  formerly  field  supervi.sor  m 
gages  amounted  to  more  than  $111.- |'^®  <  anadian  territory,  is  appomt- 
oun.ooo  in  addition,  and  repayments  I  ®J^  superintendent  of  office  account 


net  of  I  'otendent  in  the  same  office:  .1.  G. 


of  bonds,  etc.,  to  something  over 
$63,090,000.  \Vc  held  I'nited  State.s 
Government  securities  for  over  $50,- 


.\lonireal;  T-.  J.  Chevalier,  formerly  i 
general  assistant  manager  in  the  | 
(anadian  territory,  is  appointed  or-: 


ooo.ooo.  having  a  market  price  of  I  binary  department  supervisor:  .1.  H. 
over  $52,000,000.  and  other  securities  ^  Rourke,  assistant  manager  in  the  : 
amounted  to  $20,000,000  or  $30,000,-  j  Sarnia,  detached  section  of  l.,<}ndon,  ■ 
000,  which  fall  due  in  so  .short  a  1  Ontario,  district,  i.s  transferred  to] 


Prairie  Prorlores- 

Brandon 
Calgary 
Kdmonton 
T  ethbridgp 
Medicine  Hat 
Moose  Jaw 
Prince  Aibert 
Uegina 
Saskatoon 
Winnipeg 


able  at  hook  values.  Itricl;  H.  W.  Ward,  formerly  em- 

In  round  figures,  this  would  inril-  !  ployed  in  the  Hamilton,  Ontario, 
cafe  approxiniaiely  $700,00(1.000  com- '  disfrief.  is  appointed  assi 


riisfrief.  is  appointed  assistant  man-  jotai 
ing  in.  or  readily  realizable,  ihat,ager  in  the  Belleville  detached  sec- 1 
could  have  been  applied  lo  ineel  pol- I  lion  of  the  Kingston  district:  H.  f.  | 
icyholdcrs'  demands  of  the  cliarac- |  Gruggen,  formerly  employed  in  the' - 


April,  1932 
8 

21.065,363 

6,306,370 

15,1.50,105 

April,  1931 
* 

24,612,439 

8.219,884 

21,221,383 

42..521.838 

.54,053,706 

.548.872,713 

41,017,110 

6,015,393 

8.58,973.323 

65,906,388 

7,508.418 

595,505,221 

932,393,129 

7,412,179 
.5,.55P,U5 
4,393,308 
46,778,4,52 
4,5,06,821 
8,167.768 
25,620,253 
.  141,227.874 

4.672,421 
6.685,232 
3,698,497 
646,206,355 
20,332.716 

9,440,837 

6,115,118 

4.970.031 

57.474,626 

5,419,062 

9,725,008 

30,170.358 

155,186..832 

.5,700.279 

6,661,048 

4.861.242 

879,655.366 

33,015,383 

925,260  022 

1.208,394,690 

2,489,940 
40,496.126 
3.5,680,101 
2,912.744 
1.698, '26 
4,884,587 
2.04".164 
45.322,148 
9.' 31. 003 
234.141.635 

3,202,563 

51,664,117 

62,68.5,817 

3,61.5,168 

2,029,297 

7,181,504 

2.654,884 

32,877,319 

11,487.028 

259,080.743 

379,104.183 

436,511,390 

4,564,942 
105, .565, 632 
20,983.722 

6,5.50,806 

119,825,025 

28,625,252 

131,114,296 

155,001,083 

2,073,905,560 

2,786.853,998 

of  the  Commercial  Union  group;  F.  j  The  continued  failure  of  the  com-  ' 
W.  Gaston,  of  Tacoma,  representing  panics  to  earn  an  average  of  5  per! 
the  Scottish  Union  &  .National:  F.  cent,  led  .Mr.  Bailey  to  make  the  ob- I 
A.  Burgess,  branch  manager  for  the.;  .sorvation  that  "a  revision  of  our  | 
Caledonian  and  County  Fire  groups;  irate  system  la  imperative."  1 

.1.  Hunter  Harrison,  general  agent  I  "Now.  if  ever,”  he  said,  "is  the 
for  the  Insurance  Company  of  North  | proper  time  for  a  thoroughgoing  re- 
America  group;  .1.  Edward  .lohnson. !  examination  of  our  rate  structure 
Seattle,  special  agent  for  the  Lon- 1  with  a  view  fo  remoxdng  the  cause 
don  Assurance  group;  Reginald  of  the  growing  disproportion  be- 
Long.  special  agent  for  the  Aetna  i  tween  the  value  of  the  service  we 


Applications  Invited  from  Agents 


Automobile  Casualty 


Surety 


presenting  the  National  of  Hartford  it.” 


Wakelv,  special  agent  for  the  Great 


IMPERIAL  BANK  CHANGES. 

Colonel  Wellington  Wallace,  man- 


Since  1929  the  average  fire  insur- 


A  Decline  of  50.84  P.C. 

Montreal  bank  clearings  for  the 


Established  1333 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  ■  $100,000,000 


ager  of  the  branch  of  the  Imperial  month  ended  Mav  31st.  show  a  de- 
Bank  of  Canada  at  78  Church  crease  of  $327,69'8.730  or  50.84  per 


1P32.  T  nlonel  Wallare  was  with  ]  tpe  month  was  $316,811,732.  com-, 
08,394,890  ^^e  Home  Bank  for  thirty-five  vear.sjpgrpj  ^vith  $644,510,462  last  year. 

- 1  prior  to  1923  and  had  been  promi-  The  Montreal  decrease  is  the 

3.202,883  nentiy  connected  wuh  the  military  heaviest  in  the  list  for  the  month. 
.iiiesiliiT  i  during  his  lifetime.  Toronto,  however,  alsp  suffered  a 

‘^'■®®“-  foroieriv  waoager, !  g„hstantial  decline.  Bank  celarings 
2;o29|297  i  Bunnymede  and  Annette  branch.' f(,r  the  month  in  Toronto  amount- 
T.181,504 :  has  been  appointed  manager  at  78 ,  to  $327,725,304,  which  compares 
sI'szT  319  >  street.  W.  E.  Cusler.  for- 1  ^.,.j,h  $538,977,036  in  May,  1931.  a 

iiU87!o28  1  merly  manager.  We.st  Toronto  j  rigp,. ease  of  $211,977,036.  or  39.19 
.89^080.743  j  branch,  has  been  ,  appointed  acting  pgr  cent.  Moncton  shows  an  ex- 
38,511,390  !  Runnymede  and  Annette  j  ceptional  increase. 

- - ^ — !  brancli.  .1.  Anderson,  formerly  ac-  Clearings  in  Winnipeg  for  the 

grgnggg  countanf.  King  and  York, -Toronto,  month  reached  $149,600,392,  which 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


Strength  -  Stability  -  Service 


.\.  M.  Plant,  accountant.  Kirk¬ 
land  Lake,  has  been  appointed  ac- 


corresponding  month  a  year  ago.  a 
decrease  of  $43,621,143.  | 

Following  are  Canadian  hanki 


McTavish.  accountant.  Timmins,  has  ;  pa,.atjve  figures  for  the  correspond- 1 1  ||  Established  1889 


AwAurunrenk  In 
Force  <l>eo.  31. 

1031  > . $.*113.3794037.00 

\%%eim  , . $l::.'5, 84*5,128.74 

8  II  r  p  I  ti  15  FiindH 
n  n  il  I  '  o  It  t  I  nr 
jreiiey  Ke«erve«.  $12,412,836.35 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  W  ATERLOO.  ONT. 


A  Purely 
Mutual 
Company 

Every  dollar  of 
supl  us  earn" 
tngfi  belongs  to 
poficvKoltlersand 
is  either  ac**tallv 
paid  or  allotted 
j  as  cash  dividends 
I  or  held  m  trust 
I  for  future  dis* 
tribution. 


totalled  last  yrar  ?223,noo,oon.  These  I  sistant  manager  in  the  harnia  de-  brooke.  Quebec,  district,  is  appoint-! 
resource.^  could,  if  necessary,  have  I  tached  section  of  the  f.ondon  dis-  ed  assistant  manager  in  the  same! 
been  made  available  by  di.icontinu- j  trirt ;  .1.  Raoul  I  'omtois,  formerly  1  district.  I 

ing  other  forms  nf  investment,  and  '  - - — - — - — —  : 

:E:  Pension  Scheme  of  Oil  Company 

If  is  astonishing  to  see.  when  one  Is  Turned  Over  to  Metropolitan 

comes  to  look  at  the  figures,  what  a  _ *  I 

p"nl?cv  ri’n  "^and  ‘ca=V  '  Abandoning  after  The  new  contract  Is  considered  ] 

all  time.-,.  Poll  \  loan.-,  and  rash  twelve  years  its  private  efforts  to  another  significant  development  in 


Bank  Clearings 


surrenders  are  met  without  in  anvl  ‘  j  n.  i  nuwu.ci  nituim-aui  v»i-i ciupujcui  lu  B.nk  cle»ring.  in  C.nsda  for 

offal-tiriJ  fhT'  .ni-J=fr.?rr,r  t,./r,"^  retirement  annuities  and  the  trend  among  large  corporations  m»v 26th.  with  compirwon.  s-ith 

way  affecting  the  inxeM-ment  rano-ldeath  benefits  for  emplovees.  the  to  drop  their  efforts  to  provide  for  '“3 

action.^  o.  he  company.  '  Vacuum  Oil  Company  has  placed  the  the  retirement  of  superannuated: 

^  I  whole  programme  in  the  hands  of  employees  from  a  private,  non-  Montreal  ,s'','02.4: 

BIsr' lumber  Crder  For  October,  j  the  Metropolitan  Life  Insurance  actuarial  basis  and  to  fund  their  Tmi  ?' 

Vancouver.  —  What  is  said  to  be  | completing  the  outstand-  programmes  with  insurance  com-  s-lnt  John  i.4n''’,s; 

the  largest  cargo  of  lumber  ever  to  'P?  group  annuity  retirement  trans-  panies.  Discussing  this  point,  Mr.  Mmoton  .  624,oi 

leave  Vancouver.  British  Columbia.  of  the  year  so  far,  Arnott  said  in  part:  '  Que'w 

for  Australia  will  move  this  month  I  Arnott.  president  of  Vacuum.  ••■a'ifViir,  fho  lact  fwn  .-aarc,  on  <,r.  'Ottawa  3,8«'‘.:ii 


way  affecting  the  investment  trans 
actions  of  the  company. 

BIsr' lumber  Ptrder  For  October. 


1 

1932 

VSl 

,  Montreal 

f644. 610.462 

j  Toronto 

327,72?^,^n4 

.638.077.036 

'  Winnip^'^ 

1 49,fi00,.'^®2 

K3.221,.5,3.5 

1  Saint  John  .  • 

10,2''8.'‘35 

1  Halifax 

10.800, ro3 

14.430.000 

Mon‘'ton 

..  3.083/tn 

3,281,434 

■  Sherbrooke 

,  2.'iS7.383 

3.421,488 

'  Quebe*'  -  .  * . 

..  I0.160i4o 

25,410,019 

Ottawa  .  . . 

1«, 883.310 

30.470,883 

Ha’T'tIton 

. .  lfi.47®;.231 

22.®00.460 

Sudhur’- 

3,096,438 

Fort  WiMiam  , 

2.?'03.14'» 

2,000.316 

T  on don 

10,432,087 

13.120.219 

Brantford 

3.381.360 

4.256,092 

’  Brandon 

1.412.843 

1.685.410 

Windsor 

10.632.2-4 

13.897,702 

1  Peterboro 

2.515,422 

3.165.027 

Vancouver 

.52.881,823 

67.328,728 

Victoria 

5.739,822 

8,358,430 

S.  Rowsel!  has  been  appointed  ac-  i  I - 


Dock  £\(eosioi)  New  Westminster. 

Vanocuver.  —  Extension  to  the' 


Vancouver.  —  What  is  said  to  be|*-ompany.  completing  the  outstand-  programmes  with  insurance  com-  S'lnt  John  i’.40''’,s38  2!n88!8'3 

the  largest  cargo  of  lumber  ever  to  'P?  group  annuity  retirement  trans-  panies.  Discussing  this  point,  Mr.  Mmrton  .  624,ons 

leave  Vancouver.  British  Columbia.  Uefion  of  the  .vear  so  far,  Arnott  said  in  part:  '  Qu'/w  4,530;^ 

for  Australia  will  move  this  month  Arnott.  president  ot  Vacuum.  ‘•'W'ithin  the  last  two  vear®  an  nn  'Ottawa  3,8«s:i64  4.697.243 

on  .b.  D.j..h  pre",'d“;Xl.S.  n:mS,'Tco»:  KS  :?SSI 

vice  sold  four  cargoes  ot  British !  nHl^teTHorraDoYe^he^r’^  M?'^Arn^^^  P®”®*^  financial  necessity  to  re-  !  Fondo^  2.3'3:668 

Columbia  lumber  to  Australia  last  Pf!^®f®  ^ff^f  duce  the  benefits  payable  to  former 

year.  This  freighter  will  load  6.-  thlf imnwll!  employees.  This  has  come  about  ?o-’no4  Is’ieo 

000.000  feet.  n  ,b.«  nnnntrt  the  failure  of  in-  sSdhun-  W  slscu 

■ - ’P'®  country  and  Canada,  will  be  dustrv- to  recojmize  durinir  the  active  '  Voh  William  «2.i25  f0i.?3t 

Plim-ec  Mlnlnir  For  Unemnlnred  1  Placed  on  a  CO-operative  contractual  1  Wonnioeg  2-.S'9.2tO  42.477.240 

Placer  Mining  For  In  mpl»y®  •  ^asis  under  the  administration  ot  the  |P®^  F/ahnitv  nnH*^tn  o 

Vancouver.— Men  by  the  hundreds  i  ifp  insurance  comnanv  on  Iiilv  1  ®vuing  liability  and  to  make  finan-  Beiona  2. ’s,  m  -624.66 

are  going  this  summer  to  the  pla-  p/„viled  at  least  75</r  of  the  cm-!®*®'  Provision  for  it  from  year  to  Saskatoon  1,122,846  1,832,023 

cer  streams  of  British  Columbia  to  nlovees  subscribe  to  the  chance  ^®^*^  it  accrues.  , Prince ibert  302 ,'68 

wash  the  gravels  in  search  of  gold.  At  the\ame  time  the  company  "Because  of  the  lack  of  know-  3;'o-;2-| 

Thousands  will  make  a  modest  sea-  has  contracted  for  approximately  ledge  of  the  eventual  cost,  it  has  ,  Medicine  Hat 

son’s  profits  from  their  toil.  It  is  $17,000,000  of  .group  life,  accidental  been  necessary  to  consider  pensions  429,^6  '442!8i6 

perhaps  the  most  unique  “gold  death  and  dismemberment  insur-  as  a  discretionary  matter,  and  toixancouver  lo.n  sasi  i3.42n!42i 

rush”  in  the  history  of  British  Col-  ance.  This  programme,  similar  bo  leave  both  the  amount  and  the ;  Vk'toria  i,056,6i4  1,532,953 

umbla,  for  in  it  there  is  little  or  no  that  adopted  by  the  Standard  Oil  granting  of  them  wholly  within  the  1  - - 

element  of  frenzy  or  boom.  The  Company  of  New  York  more  than  a  Judgment  of  the  management  at  jjjj,  K{tii>.-ictal  Times  reaches  n 

place*  miners  are  going  out  delib-  year  ago,  raises  the  amount  of  the  time  of  payment.  This  has  been  ,  ,  ncnn»o  «i'n  nm  intereKtPd 

erately  to  beat  the  depression  as  it  group  insurance  in  the  Bocony-  unaatlsfactory  frpm  the  standpoint  '  j  11  j  1  , 

touebOT  rtheir  own  -individual  lives  Vacuum  group  to  approximately  of  the  management  and  the  em-  I  bWT  lUTeslaient  securi* 

and  to  keep  off  the  relief  rolls  j  $67,000,000,  ployees  as  well"  1  ties.  j- 


year.  This  freighter  will  load  6. 
000,000  feet. 

Placer  Mining  For  Unemployed. 


I  rial  provision  for  it  from  year  to 
jyear  as  it  accrues. 

!  "Because  of  the  lack  of  know- 


Saskatoon 
Prince  f  Ibert 
Friv^onton 
Calprarv  , 


624,0ftR 

464,271 

?»,448.9<»t 

48^.743 

3.^38, 
646.612 
72^,28  > 
1.8”2,'8S 
386, 

2.144."47 

?0’,n04 

3^4,6-'S 

432,426 

2”,8‘*'‘,240 

23^•‘^0 

436.«i4 

1.12^».846 

143,218 
221,8''2 
42n,iAq 
10.0  R,134 
1, 056,6  r4 


F6.412.163  , 
2,433.'541  ' 
2.088,8 '3  I 

60'‘,"02  I 


-  feet  in  length.  ' 

BANK  OF  N.  S.  CHANGES.  - 1 — - 

W.  Berry  has  been  appointed  MORE  CANNERIES  TO  OPERATE.  1 
ager  at  Kenora.  Ont.  Vancouver. — It  is  understood  that 


Ontario  Equitable 

Life  and  Accident 
!  Insurance  Company 

Head  Office  •  Waterloo.  Ont. 

i  Assets  (Dec.  31, 1931)  $8,125,139 
!  Policy  Reserves  6,846,054 

I  Insurance  in  Force.  51,355,672 


6"r,82i  I  nianager  at  Kenora.  Ont.  Vancouver. — It  is  understood  that 

4!697!243 '  It.  D.  Metcalfe  has  been  appointed  including  the  Skeena  and  Naas,  four  .  j— 
'.S47;83i  accountant  at  King  and  Victoria,  salmon  canneries  in  excess  of  those ; 


,  657.831 1  Toronto. 
5.19.5,563  I 


that  operated  last  year  will  be  do¬ 


ing  business  in  Prince  Rupert. 
Crews  and  outfits  continue  to  ar¬ 
rive  from  the  south. 


2,3"3,668  ' 
443.166  1 
2.406,656  j 
42‘’.160  ! 
683,2  14  I 
501. 33 t  ' 
42.477  940  I 

30-.8-4  I 
2.624.66 '  I 
525,161  ' 
1.332,023 
305,524 
<.4'6,.-89  , 
4,625.' 83  I 
178,265  ' 
344.411 
442.810  . 
13.420,421  ! 
1,-32,953  I 


ASSURANCi  COMPANY 

^  V  *  *  WINNIPIG 


The  Fliip.ncial  Times  reaches  n 


P 


THE  FINANCIAL  tlMESl  MONTREAL.  JUNE  3,  1932. 


'■  nr  i»— •  '  Tuckrttii  If'obacco .  3''' 

Record  of  Canadian  Stocks  ffsS.  ; ;  i::  ‘1 

Do.,  pr-f  .  65 

■  .  'V.S’csi  rottoiis  .  7 

W  ,!!crr  IHir-nm'  H.  fc  W  6 

- Wefk  rnding  Ma,v  31.  1932 Price  1932 Current  |  Wojtern  Cpna.la  Flour  .  6 


NEW  YORK  STf»rK«; 


Sales  Change  High  Low  Div.  Rate 


Abitibi .  1  1 

Do.',  pref .  3  ’ 

Do.,  7<';  pref  .  *80 

Agnew  St^pdss  .  .  .  3 

Do.,  pref . .  .  70 

Alb^ta  Grain .  a 

Do.,  pref  .  .  20 

Amalgamated  Electric .  3  t 

D6,prcr'  .  10’ 

Asbestos  Corp .  15c 

Do.,  pref .  60c 

Associated  Cannets  .  »3 

Associated  Tel .  *66 

Atlantic  Sugar .  22 

Do.,  pref . 02  ! 

Barcelona . .  .  *15 

Bathurst  Taper .  3 

N  Bawlf  Grain .  *20 

Beatty  Bros . 10’ 

46 


Bell  Tcleph'bne^ . 

Blue  RJblx^nT  . . . 

..  88 

2 

87 

78 

Do ,  pref . 

..  18 

15 

Brantford  Cord.,  pref . 

..  IS', 

19*  i 

is*; 

Brazilian . 

9 

«'s 

73; 

B.C.  Packers . 

.  .  75c 

75c 

75c 

Do.,  pref . 

.  .  4 

B.C.  Power  “A" . 

. .  18 

18 

is »; 

Do.,  "B" . 

4*. 

4 

B.  E.  Steel,  2nd  Pref . 

..  *2*4' 

Bnick  Silk . . . 

..  4 

2 

2 

Building  Prod.,  Class  ‘‘A". . 

. .  10  5i 

10’; 

10 

Burt.  F.  N . 

. .  19 

19 

17 

Calgary  Power  . 

..  120 

Can.  Bakeries  *‘A“  . 

..  12 

Do.,  pref . 

..  60’/ 

Can.  Bread,  new . 

. .  2 

Do.,  “A"  pref . 

..  83 

Do.,  “B‘*  pref . 

..  *63 

Can.  Cement . 

3 

2%' 

Do.,  pref . . 

..  35 

33 

29 

Can.  Nor.  P^wer . 

..  13 

Can.  S.S.  L  aes . 

2 

Do.,  pref . 

..  4*,- 

Can.  Wire  &  '^ablc  “A”. . . . 

..  39?; 

39 

Do..  “B  ’ . 

..  1)^8 

9 

300  —  5» 
70—3 


.  Rate  :  D->..  p-f  .  *25 

‘  W-*t;'rn  Gr'>cers  .  11 

I  D-> .  nref  41 

W-ipt  Knot*nay.  pref  .  80 

•  I  Westons  Ltd  .  ,  .  18 

•  ^  ;  I  Do.,  pref  .  68 

*  c  '  Winds-^r  Hotel  .  10 

I  Winntpe?  Electric .  2 

!  Do.,  pref  .  50 

- I  W«ilcer-  O.  &  W.  .  .3 

•  ■  •  •  1  Do  ,  pref  .  .  9' 

•  .  -  BnrL- 

•  C^nadietme  Nat  .  IJO 

i  Commerce  140 

$4  00  D*>miniorv .  142 

Imperial  .  148 

.  .  Montreal  .  176 

. .  •  •  Nova  Scotia . 245 

.  .  •  .  Royal . .  146 

•  Toronto .  183 


....  19*4 

+  »4  20 
—  14»4 


Montreal  and  Toronto  Curb 


Can.  Bronre .  10 

Do.,  pref .  102 

Can.  Canners .  4; 

Do.,  1st  pref . * .  55 

Do..  2nd  pref .  5 

Can  Car  &  Foundry  .  4 

Do.,  pref.  . 11* 

Can.  Celanese .  4 

Do.,  pref.  .  .  . .  55 

Can.  Converters .  20 

Can.  Cottons,  pref.  .  . .  60 

Can.  Dredge  &  Dock .  7  * 

Do.,  pref .  *60  J 

Can.  Fairbanks,  pref  .  68 

Can.  Foundries  fis  Forg.  **A*’. . .  S 

Do.,“B’ .  7’ 

Can.  Gen.  Electric .  179 

Do.,  pref . * , .  53 

Can.  Hydro  Elec.,  pref .  36 

Can.  Ind.  Alcohol  “A** .  1 

Do.,  “B” .  30c 

Can.  Irof.  Foundries. .  *80 

Do.,  pref .  *60 

Can.  Locomotive .  1  » 

Do.,  pref . .  . . *10 


25  —  59  179 
350  ....  59 

166  ...  66 
1145  —.50  1* 


Can.  Oil  Co . ^  . 

. .  8 

8*8 

8', 

8',' 

97 

....  13 

8 

$1 00 

Do.,  pref . 

. .  95 

98 

95 

Can.  Pac.  Rly  . 

..  11 '» 

10 

8'i 

8 

17648 

—  2*4'  22  Ti 

8’?' 

$1  .25 

Can.  Power  8k  Paper . 

.  *  ’  t 

....  1 

Cockshutt  Plow  . 

4 

4 

3 

3 

755 

—  1  5»» 

4 

Conduits  . 

1 

....  3^4 

1 

Do.,  pref . 

..  *90 

7^'r 

Cons.  Bakeries . 

6 

5*4' 

5 

5 

480 

—  1  8 

5 

$1 .00 

C  ons.  Food  Products ,  .... 

■  ‘  *  i" 

....  3 

Cons.  Industries . 

..  3 

3U 

15 

....  5 

3 

Cons.  Min.  &  Smelt .  ..... 

..  27;; 

29 

26  h 

26  t; 

1454 

—  1  73 

26  yi 

$2.50b 

Consumers  Gas  . 

..  146 

146 

145 

145 '1 

147 

—  151 

142 

10% 

Cos.  Imperial  Mills . 

3  ’ ; 

....  4’; 

3 »; 

Do.,  pref . 

..  4684 

45),' 

5 

....  65 

46^4 

7%, 

Crows  Nest  Coal . 

. .  10 

8 

...  13 

10 

Dominion  Bridge . 

..  10 ’V 

lO'V 

9 

9 

5801 

—  ID'  27 

10 ; ; 

$2.50 

Dom.  Coal,  rpef . 

..  *40 

Dom.  Glass . 

..  40 

30 

45 

....  65 

40 

Do.,  pref . 

.  .  100 

....  112 

100 

7G 

Dom.  Iron,  pref . 

.  .  *20 

Dom.  Park . 

..  *50 

Dom.  Steel  &  Coal  *‘B“  . . . . 

.  ,  1 

1 

‘4 

u 

576 

....  2;; 

i 

Dom.  Stores,  new . 

■  16), 

16 ’4 

14;; 

14’; 

867 

—  2  20 

14;; 

$I.20b 

Dom  Textile . 

.  .  40 

40 

40 

40 

1611 

....  63’; 

39 

$5  00 

Do.,  pref . 

.  .  100 

....  105 

100 

$7.00 

£>oQBcona  Paper . 

.  .  *10 

Diyden  Paper .  .  . . . 

1 

1 

2405 

—  H  2 

East  Kootenay,  com . 

..  *16 

Eastern  Dairies .  .  . 

.  .  11 

10 

10 

....  20 

10 

$i  00 

Eastern  Steel  Prod . 

..  *16 

$1.00b 

E^..  pref  . . . . . 

.  4  *98 

7% 

Easy  Washing  Machine . 

..  *13*4' 

Enamel  &  Heat.  Prod . 

4 

....  4 

Famous  Plavers  . 

6 

....  6 

$2  06 

Do..  Vot.  Trust . 

. .  18 

7U 

5 

....  7 ; ; 

$2.00 

Fenny  Farmer  Shops . 

9 

....  11 

9 

Do.,  pref . . 

.  .  25 

....  28 

25 

$2.40 

Ford  Co..  Class  “A.*.  . . 

8 

7*8 

6 

6 

2691 

—  2  16),' 

6 

<7  00  Anglo-Nrrweg.  Hold  .  *3 

nn  Associated  Breweries  . .  4's 

Do.,  pref  . TO 

®  ®  Bathurst  “B"  .  1 

•  •  ■  ■  Beath  Co.  “A" .  5 

•  •  •  •  Beauharnots .  50c 

•  •  Belding^Corticelli .  *65 

♦2  Biltn-orcHat .  3’* 

-  wc.'  Do.,  pref .  50 

^  aO?  .  2 

•  B.  A.  Oil .  8S 

nh  Bud  Breweries  .  7*< 

BrewingCorp.  . . 

ei  25  ^  Do.,  pref .  1% 

Calgary  &  Edm.  Land  . ^63c 

' Canada  Malting .  11 

•  Canada  Paving .  *  '  * 

Sor  Do.,  pref .  *10  ’j 

Ja-  Can.  Vinegars  .  10 

® ^  Can.  For.  Irivest  .  3 

Do.,  pref .  65 

Can.  Int.  Trust  .  *3  95 

I  Do.,  pref  ,  .  .  *65 

i  Can.  Machinery  .  *12 

®  c  I  Canadian  Marconi  .  *2i: 

I  Can.  North.  Power,  pref .  65 

f  ,  Can.  Vickers  . 2  ’V 

o  c  Do.,  pref  . * _  *20 

•  •  •  •  1  Can.  Wineries  .  1 

^  -  I  Can.  Wire  BDund  Boxes .  6 

i  Catelli  Macaroni  “B*’ .  *5 

•  ^  !  Do.,  “A”  pref  .  P 

”  Chem.  Research  .  $2.30 

•  •  •  •  I  Cons.  Sand  &  Gravel,  pref .  35 

j  Com.  Alcohol .  1 

”  r  i  Consol.  Press  .  15 

®  c  I  Cons.  Pa  per .  *5 

•  •  •  1  Corp.  Steel  Prod  .  *15 

i  Cosgrave  Breweries .  2*4 


Disher  Steel . 3 

Do.,  pref  .  *10 

David  &  Frerc  “B** .  1 

Dehaviland .  10 

Do.,  pref .  15 

Dodge  Mfg.  “A**  pref .  7 

Do.,  ’’B  • .  2 

Disttllers>Seagram .  3 

Dom.  Engineeiing  . . .  22_ 

Dom.  Motors .  1" 

Dom.  Oil .  2 

Dom.  P.  &  T.  stubs  , , .  6 

Dom.  Tar  &  Chem . 3 

Do.,  pref . *80 


Week  ending  May  31.  1932 - Price  —  1932 

Prev.  High  Low  Close  Sales  Change  High  Lc 
Close  • 


M»'  27 

June  1 

Allied  Gk(;.*rifal 

.*>0 

46'* 

Ar'erada  C orp 

lUj 

n 

Am.  fret  Sujar 

.Am.  Gnn 

36', 

35’  ;; 

•Am.  Car  tx-  K 

4 

3*4 

.\m.  S-  lor  TVtwor 

’ .. 

2 

\m.  Icp 

lo'l 

11*8 

Am.  Inter,  ('orp 

.3 

2*  ■* 

\m.  1  oeonotive 

4 

\m.  Sr-rlting 

7 

Am.  Me*»l  Foundries 

4 

;u  g 

\*". 

I.T.j 

Am.  Tel  A-  Tel 

85  N 

'm.  Wnolon 

1', 

1 

,\nR4'on<ia  ('opper 

4'l 

3% 

26 

24 

Atlantic  ilefining  ('0 

10*4 

0’4 

Motors 

31*, 

32 

f^al  iwin  1  oco  .  . 

2'i 

Ralt  S'  Ohio 

4 

Parn«!dall  (4orp 

3*,l 

^ethlcfiem  Flee) 

1 1  •  • , 

Rordens  . 

•34 '  g 

21 

Canadian  Pacific 

7^4 

R'.’ 

Cerro  do'Pasco.  * 

.5'  g 

4 

Chicago  M.  S:  St.  P. . 

^4 

(  hicago  Rock  la. 

Vi 

i*i 

C  hrvaler  Motors  ... 

■I') 

Colorado  Fuel . . 

3’, 

('onsolidated  Gas  .  . 

42' ■: 

33*8 

Cont.  Baking  \ 

.3«.. 

n 

Do..  B  _ 

t 

Continental  Can. 

201, 

20 

C orn  Products  . 

2^*4 

27*,' 

Crucible  Steel  . 

6‘.; 

(’olumbia  Gas  ..... 

6‘S 

4;* 

Davison  ('hem . 

1^* 

Vi 

Du  Pont  . 

26^ 

Krie  Railroad . 

2', 

Freeport  Texas  .... 

13', 

in 

General  Electric  ... 

12*4,' 

9’  (i 

General  Motors . 

9’k 

R'i 

Goodrich . 

n 

Goodvear  Tire 

7'i 

6*4 

Great  Northern,  pref. 

Great  Northern  Ore.. 

7't 

5?  J 

Grigshv  Grunow.  .  .  . 

Gulf  States  Steel  .  . 

3 

Inspiration  Copper.  . 

1 

Internal.  Harv.  N.J.. 

16', ■ 

15 

Inter.  Hvdro-Elec.  .  . 

r>a4 

41, 

Int.  Paper,  pref.  new. 

3'i 

2'8 

Do.,  -.A" . 

•  4 

Do.,  B . 

y  ^ 

Do..  C  . 

1  • 

Int.  Tfl.  *  TpI . 

n 

•>3| 

Johns-Manville 

lo*; 

in '4 

Kennerott  Copper  . . 

Kelvinator  . 

3'8 

3 

[.ehigh  Valiev . 

7 

Miami  Copper  . . 

I'* 

i'.j 

Missouri  K.  and  T.. . 

I’-i 

2 

Canadian  Active  Bond  Prices 


The  fallowing  quotations  are  furnished  by  The  Montreal  Bond  Traders  .Association 
as  at  June  1st.  ir'32 
LdVIiRNMENT  BONOS 


Dom.  of  (  ariada  Bonds 


1  Conversion  Issues 


Ini. 

Maturity 

Fid 

.^8ked 

.V  2 

Nov.  1 

USJ 

100»4 

101*4 

'  a 

Nov.  1 

If  33 

100 

101 

Nov.  1 

IP34 

99*8 

100'» 

Mar.  1 

1137 

107 

108*4 

.5*2 

Dec.  1 

if'sr 

105 

106 

4  ’  3 

Sent.  1 

1940 

92'  J 

tVg 

5 

Oct.  15 

1943 

96 

97  ^ 

4».: 

Oct.  15 

1944 

91't 

92*  a 

4*3 

Feb.  1 

1946 

91 

92*4 

Ti 

Nov.  15 

1986 

97 

98 

.S 

Nov.  15 

1941 

96 

97 

41.; 

Nov.  1 

1946  .'.B 

88 

90 

4>j 

N-Ov.  1 

1947-,57 

88 

90 

4'U 

Nov.  1 

194R-.58 

88’ 3 

90 

4**5 

Nov.  1 

1949-59 

88% 

90 

PROVINCTAL  ISSITS 


j  .Mheria  6 

!  British  Columbia  .  ♦» 

Dntario  6 

I  New  Hrun-wick  6 

'  Montreal  ('itv  8 

Montreal  ('atholic  School  .  8 

I  Winnipeg  City .  .  8 


fnt. 

Rate  Maturity 
8‘i;  1947 


—  <«  I  4’ORPORATION  BONDS 

—  2!‘h  Int. 

....  Abitibi  I*.  Paper  .  3 

—  1*4  .Acadia  Sugar  .  8 

4-  'g  American  Sales  Rook  .  8 

—  1  Bell  Telephone  Co . .  5 

—  ^g  Bell  Telephone  f'n  .  5 

—  Bell  Telephone  Co  .  r> 

—  3U  I  Brandram  Henderson  .  8 

—  British  \?rerican  Oil  .  5 

—  *4  British  Columbia  Power . . .  5 

—  *4  British  (Vlumhia  Power .  r>*y 

—  IW  British  ('olumbia  Telephone . . .  f> 

—  2  Belding  ( 'ortieelii  . . .  5 

.  Calgary  Brewing  .  f* 

.  Calgary  Power  . . .  5 

.  C anadian  ( 'opper  Ref  . . . . .  8 

--  1*4  Canadian  Cottons .  o 


Dat€»s  Maturity 


3*4' 

'3*4' 

3's 

3^' 

1010  .... 

6’* 

3 

22  *; 

22*; 

22 

l'« 

1*8 

‘5 

5  'g 

1" 

2  *; 

2 

‘2 

‘2 

50  —  ! 

;  3 

2 

6 »; 

6'; 

6’.' 

55  .... 

7 

4 

Do-.'pref .  45 

Durant  Motors .  3  ’ 

Edmonton  City  Dairy . *15 

Do.,  pref .  "*80 

East.  Kootenay,  pref. . *06 

English  Electric  “A” . 15 

Do  .  “B” .  2 


For.  Power  Secs. . . 
Goodyear  Tire. . . , 

Honey  Dew . 

Do.,  pref . 


Foundation  Co.' of  Can .  6 

F*-a8e!  Comp.Rnics . .  7.Sc 

Frontenac  Brew .  50 

Do.,  pref .  90 

Gen.  Steel  Wares  .  ^8 

Goodyear  Tire,  pref  .  75 

Great  Wsst  Saddlery  .  *4 

Cord,  Charles .  10 

Do.,  pref . 106 

Ovpsum  .  2*4 

Hf  m.  Bridge  ,  1 . » .  2*4 

Do.."tiref  ,  .  . .■*.*.  .*.“rv:7 : .  60 

Ham.  Cotton,  pref  .  6 

Ham.  United  Theatres .  2 

Do.,  pref  .  . .  50 

Hnves  Wheels .  3 

Do.,  pref .  *12 

H*nde  &  Dauch  Paper  .  1  ’  / 

Holt  Renfrew  Co  .  pref . *75 

Hu^’ts  Candies  “A” .  14 

Do  “B” . . *23 '4' 

Toter.  CoaL  pref  •  *80 

Inter.  Millirg,  “A"  pref .  91 

Inter.  Hydro  Electric  “A” .  6 

Inter.  Nickel .  5U 

Inter.  Paper,  pref  . *20 

Inl-^r.  Power  .  *5 

Do.,  pref .  *57 

Inter.  UtiPtics  “A”  5 

Do..  “B" . v. .  :  1 

Jamaica  Pub.  Service . *40 

Do.,  pref .  *100 

Kelvinator  .  3’^ 

Do.,  pref  . , . .  .* . •  •  •  •  50 

Lake  of  Woods . ^  4  ’ » 

Do.,  prer . *85 


Imperial  Oil . 

Imperial  Tobacco 


•  •  •  i  Manitoba  Power  .  6  ' 

$2.40  i  Montreal  Exhibition . /  2  ’ 

•  •  ■  •  [  Mont.  Is.  Power  . 

McCoil  Frontenac  Oil,  pref.  .  . ,  *76 

•  •  •  •  North  Star  Oil  .  I  * 

•••;  Do.,  pref .  4 

7%  Ont.  Silknit .  *7 

Paton  Mfg .  *30 

7^0  Do.,  pref .  **94 

....  Pcllislers .  25c 

*’.59  Do.,  pref . *30 

7%  ;  Perfection  Glass  .  , .  .........  *  ’? 

••••  [  Power  Corp..  pref .  . .  681 

• Prairie  Cities  Oil .  2 

o  Ja^o  I  Regent  Knitting . .  1 

•  •  •  •  Reliance  Grain .  6  ’ 

Robert  Mitchell  .  5 

7'0  Robert  Simpson,  pref . *100 

•  ••  Robinson  Cones .  .  12 

•  *  •  •  E.  L.  Ruddy,  pref .  *75 

•  \  Rogers-Majestic  .  . .  2  ’ 

-  7  r  Sarnia  Bridge  A .  3 

51  -W)  Do.,  “B-  , .  1 

51  15  '  Service  Stafiorts  .  3 

$8.00  j  Do.,  oref .  30 


"in  i ! 

75 

52 

$5.00 

5  ... 

4 

40 

20 

*7% 

21*4’ 

15 

$2  00 

11 

5 

int 

7734  ’ 

lO's 

7’, 

50c 

1599  — 

9 

6’] 

7% 

5097  -- 

*4  ir. 

$l  00 

6  '/ 

2',' 

9*4 

*7 

6''c 

.  • ;  Missouri  Parifie 
6'  c  Montgomery  Ward  . 
.  ■ .  •  National  Biscuit 

•  •;  National  ra.sh  Reg.  . 

Nevada  Consol  ('op. . 
$1  00  N.  Y.  Central  .  ,  , 

•  •  •  •  Northern  Paeihe.  . . . 
;  . .  Packard  Motors 

Itnt.l  Pennsylvania  R.  U.  . 

7^e  Pere  Starquetle . 

....  Pierce  .Arrow  .... 
.  •  • .  Pres.sed  Steel  Car ... , 

. .  •  •  Radio  Keith  . 

.  • . .  Reading . 

i .  •  •  Republic  Iron  &  S  . . 

.  • . .  St.  T,ouis  &  S.  K. 

Shell  ITnion  Oil 
$1  50  Southern  Pacidc  ..  . 
...  Southern  Railway 
. .  •  •  Standard  Brands 
....  Standard  Oil  of  N..T. . 

....  Studehaker . 

....  Tennessee  (‘opper. 
....  Texas  Gulf  Sulphur 

.-  •  Te.xas  Oil . 

20c  Te^as  Pacific . 

. .  •  •  Union  Pacific .  . 

•  •  •  •  Ignited  Cigar . 

U.  S.  Indust.  .Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel  . 

7'e  Do.,  pref . 

Vanadium . . 

$1  00  W’esti.nghouse . 

6Ja%  Willys-Ovriand  .  .  . 

Woniworth  Co  . 

$3  00  Worthington  Pump  . 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 

•Amer.  Founders  Com . 

•Brit.  Type  Inv .  118 

•Fed.  Cap.  Trust  ......  t.j 

Fundamental  Trust  Shares  ‘A**  2 

Do..  *B“  .  2«4 

•I  nsuranshares .  2 ' 4 

•Nat.  Bond  &  Share .  18' j 

Nation-Wide  Sec  .  2 

•United  Common  Trust  .  2"g 

•U.S.  Klee.  Light  &.  Pow.  “A**..,  9*4 

Do..'R” .  ZM 

FIXED  TRU.STS 

Can. -America  Trust  . 

Can.  International  Trust . 

(‘orporate  Trust  .  128 

('umu!ati\e  Trust .  2*4 

•First  Custodian .  2U 

•Second  Custodian..  »  2t« 

•Div.  Trust  ‘A” . 


10', 

9 

—  m 

23'. 

OOS  j 

—  ns 

3' 4 

“n'*i 

14», 

12*i 

— 'lT,l 

lO'i 

9‘'jt 

-  *8 

2 

2'» 

+  ’’i 

38 '.j 

ni>4 

4'*- 

*,' 

’  2 

+  ili 

14 'i 

13', 

—  n. 

2*4 

2*2 

— 

27' 8 

25% 

- 1*8 

67% 

'6'.* 

.5*4 

1.  l” 

22 'i 

19 

-  3’i 

*4 

26*4 

24*4 

11  2" 

I ^3  ('anadian  Vickers  .  .  . .  8 

IN  Cedar  Rapids  Mfg.  Pwr .  5 

, . . .  Consumers  (Bass  .  5 

. ...  Dominion  ("anners  . . .  8 

, Dominion  Glass  . . .  8 

N  Dominion  Pwr.  Si  Trans.  . . . .  ^ 

('j  Dominion  Textile  . . .  8 

*4  Duke  Price  Power  . . . . .  8 

N  Klectrical  Development . . . . .  r> 

Gatineau  Power  Co  . . . . . .  5 

Gatineau  Power  Co . . . . .  8 

1.^  Maclaren  Que.  Pwr  . h'a 

1,1  Maritime  Tel.  &  Tel  . . .  8 

*4  McC'oll  Frontenac  Oil . .  8(3 

1  McKinnon  Industries  . .  8N 

1  Montreal  Coke  Si  Mfg  . 5N 

i.|i  Montreal  Light  K.  P . .  f' 

Montreal  Light  IL  P . . . . .  3 

Montreal  Tramways. . .  •''> 

Vs  Montreal  Tramways  . . . 

1 Montreal  Tramways . . 

. . . .  Montreal  Water  &  Power. . 

...  Ottawa  Klectric . . .  •  8 

N  Ottawa  Light  H.  Si  Power . . 

y.j  (  t  aw  a  Valley  Power . .  f'N 

3  Provincial  L.  &  Power  . .  *5 

N  Penmans  lAd  . . . .  hN 

N  Quebec  Power  . .  ^ 

Hio  de  Jan.  Tram.  L.  P.  b 

N  Riordon  Pulp  &  Paper. .  8 

1 4  Rowntree  Company  .  . .  8 


St.  1,awTence  Flour  Mills.  8 

St.  Lawrence  Sugar  Ref . . . .  8 

Simpsons  Ltd . . 8 

Steel  Co.  of  Canada  . .  8 

Southern  C'anada  Power. .  •  •••••••••••*••••••••«••• 

West  Kootenay  Power  . •*> 

Western  Pwr.  of  Canada . .  & 


M-S 

1945 

85 

J-D 

I960 

68 

M-S 

1960 

74 

J-I) 

1960 

80 

M-N 

1986 

94 

M-N 

1942 

too 

A-O 

1960 

70 

M-N 

194.5 

86*1 

J-J 

1940 

F-A 

1947 

68 

A-D 

19.53 

95 

J-D 

1948 

A-D 

1940 

94 

J-D 

1933 

104Vt 

A-O 

1982 

no 

M-S 

1949 

94 

M-N 

1966 

60 

M-S 

1933 

109 

J-D 

1966 

68 

A-O 

1941 

43 

F-A 

1961 

62 

J-J 

1941 

98 

A-O 

1945 

80 

A-O 

194.5 

95 

J-D 

1947 

88 

A-O 

1933 

109 

A-O 

19,51 

95 

J-J 

1941 

90 

A-O 

1955 

71 

A-O 

1965 

63 

J-D 

1982 

1044 

J-D 

1983 

96 

A-O 

1957 

80 

A-O 

1970 

80 

M-S 

1946 

103 

M-S 

1951 

82 

J-D 

1968 

78 

J-J 

1935 

75 

j-n 

1942 

90 

.r-j 

19S'.- 

94 

A-O 

1967 

61 

F-A 

1970 

68 

J-J 

1941 

98 

J-n 

1982 

no 

J-J 

1949 

60 

J-J 

1940 

102 

A-O 

1966 

84 

M-S 

1956 

70 

J-J 

1949 

80 

Mining  Market  Record 


•  Do.,  . 

•  Do.,  C’ . 

1.45 

1.52 

*  Do.,  •  D" . . 

2*«' 

First  All  C anadian  Units . . . , 

..  6*4 

7*  n 

•Independence  Trust . . 

..  1.20 

•I.ow  Priced . 

•.  1*8 

1*8 

*N  Y.  Bank  Trust. . 

..  2 

2*/a 

Lindsay,  C.  W. 

Do.,  pref  .  .  . 
Loblaw  “A" .  . 
Do.,  “B  ‘ 


Do.,  pref . 52 

Meple  Leaf .  2) 

Do..-pr*f . . .  8 

Masscy^Harris .  2* 

Mexican  L.  &  P  .  *35 

Mitchcil  Co.,  J.  S .  *40 

Do.,  pref.  .  .  . ; . . .  105 

Monarch  Knitting .  *1 

Do.,  pref .  25 

Montreal  Cettons .  75 

Do.pref . *1.00 

Montreal  L.  H.  8&  Power .  26 > 

Montreal  Loan .  *50 

Montreal  Telegraph .  44 

Montreal  Tramways . 102 

Moore  Cc  t  p .  5  J 

Do  ,  *‘A“  pref .  70 

Do.,  *‘B“  pref  .  90 

Miiirheads  Corp .  \y 

Do.,  pref .  9 

McColl  Frontenac .  .  . .  9 ; 

McKinnon  Steel .  *20 

Do.,  pref .  *91 

National  Breweries .  24 

Do.,  pref .  25 

National  Brick,  nref .  3 

National  Grocers . *109 

Nat.  Steel  Car .  81. 

Niagara  “Wtc .  *10 

Do.,  pref .  *32 

Ogilvie  Flour .  *185 

Dq.^  pref .  100 

Ont.  Equitable .  6 

Ont.  Steel  Prod .  *9  L 

Orange  Crush  .  . .  *l 


5 

2 

^2 

*2 

65—3 

's;,' 

”2 

*; 

1 

1 

1 

200  — 

3 

2-4 

•40 

$1  00 

*100 

7% 

3 »; 

4 

3’; 

90 

65 

eo 

60 

338  —30 

90 

60 

7% 

4  ’; 
*85 
*15 ;; 

4*4 

4 

4 

145  —  T," 

7 

4 

35 

34!,’ 

34 

34 

120  —  1 

39 

33 

$3.06 

3 

2 

2 

25  —  1 

8 

2  . 

50 

60 

so 

6,'i% 

9'.' 

9'; 

q 

O'* 

962  —  'i 

10  »i 

9 

80c 

8'i 

•38 

8  *  i 

8 

81, 

460  —  *i 

10 ;; 

8 

80c' 

52 

60 

52 

........ 

^  *  . 

So.  Cgn.  Power,  pref. 

$2 .00  Stand.  Pav.  &  Material 

....  Do.,  pref . 

.  ♦  • .  Supertest  Petroleum  . . 
-  Do,.  V.  T . 

•  •  •  •  Do.,  pref . 

•  •  •  •  Tambi3m  Drug  Stores  . 

Do.,  pref . 


Toronto  Elevators .  11 

United  Fuel . .  12 

■  Do.,  pref  .  . .  10 

United  Sec  . .  24  '  <1 

Union  Nat .  Gas  .  2*s 

Waterloo  Mfg., .  IN 

(*1  No  transactions  this  year. 


^  Ko.-th  American  Trust . 2.05 

•T'nilod  Fixed .  1'’i 

*’'*  ‘United  Insurance  Trust  .  3^4 

*”■  •XTnited  N.Y.  Bank  Trust  .  4'i 

‘United  Oil  Trust  ...  3'| 

Distributors*  Group  lur. 

^  North  Amer.  Trust  Shares,  new  2.0.5 

Do.,  old ,  2.10 

$1  00  Cumulative  Trust  Shares  2*4 

$1  00  American  Depositor  C!orp. 

7^/  New' Corp.  Trust  Shares  Accum  1.26 

^  Do.,  Distrib  . 1.26 

' Five  A’ear  Fixed  Trust  Shares  .  1.37 
^  5Q  Old  Corporate  Trust  Shares.  -  -  1.32 

• — U.S.  Funds. 


Aballa 

.  ,  Amulet  . 

Area  _ _ _ 

^  Aconda 

Arno  . . 

.>.  ■  B.C. Pioneer . .  3 

nm'.  Bunker  Hill  Extension  .••••••  • 

Barry  Holl . — 

I  Bidgood . .  M  • 

Bobjo  . . . . 

•*  ^  Browmlee  . . . 

:  A* .  Base  Metals  ^  • 

^5, A  Big  Miss . . . . 

^  ^  Brett  Trethewey..--.^.  —  -... 

A  Buffalo  Canadian 

Castle  Tr . * 

i,o  ^  Chibougamau . . 

ott  Clericy  ^  « 

•  *  Coast  Copper . a. ..a... 

*  *  Columario  . . 

*  ’  Central  MaO ....  ^  • 

**  Dome  Mines  11 

Dominion  Expl 

Eldorado  . .  a. 

^ A  Falconbridge .. 

*  *  Goodfish . . . . 

* , ,  Goldalc  A,  .A  A. 

.V,?  Goldhill . . . 

>  Granada  ..••...a**.-... . 

*  •  Howey  .  ...  A.  ...  . . 

••  Hollinger . A 

'*  Hilltop  . A... . 

••  Int.  Nickel  . 8 

,  .iA  Jackson  Manion  . . 

Hudson  Bay . .  1 

Kecicy  . 

“  *  I  Kirk.  Lake  . 

:  Kootney  FI . 


Supplied  by  F.  O'Heam  8k  Co. 
Friday  Week  •  Week 

Open  High  Low 


W„k 

Week 

Wednesday 

High 

Low 

High 

Low 

Close 

for  year 

.05** 

.04 

.01 

•OO^i 

!o8 

!ob 

'08 

.22 

.06 

■03H 

.01 

02 

OO'i 

61  ‘ 

.o6*4 

.66’i 

.03 

00*4 

3  35 

3  25 

3.35 

4  10 

2  10 

IMacassa  . 

Manitoba  Bassin. . 

I  Malartic  .  .  . 

McLeod  River . 


Dividend  Declarations 


"J.'  Comnanv— 

•  Belding  Cortcielii,  pref .  7 

Stand  Steel  A,  pref  . $3 

•  ■  *  ’  Dome  Mines .  . .  SI 

•  ly.  Do.,  bonus  . . 

Canada  Wire  &  Cable  “A*' .  $4 

ci^co  McCoU-rrontenac .  60c 

^  1  ?K  Agnew  Surpass,  pref . 7 


1  'JK  Agnew  surpass,  . . • 

Montreal  Loan . 12 

BankofN.S .  16 

50c  Mr.  3.3V  «1 


Rata  Declared  Pavabls  Date  1932 
7  1*4'  q  June  15  May  31  3* 

S3  75c  q  July  1  June  15  2  25 

SI  25c  q  July  2  June  30  75c 

20c  July  2  June  30  20c 

$4  $1  q  June  15  May  31  S2 

60c  iSc.  q  June  15  May  14  30c 

7  1?,4  q  July  1  June  15  5’ 

12  3  q  June  15  May  31  6 

16  4  q  July  2  June  15  12 


2127  —  l?4  10* 


10748  —14 
130  ... 


'  ®  L.  Shore  Mines . 

• '  •  Do.,  bonus . 

'  kn\  Proprietaries . 

Tucketts,  pref . 

Imperial  Tobacco . 


1  Tint.) 

June  14 

May  31 

1 

1 

$i 

2.5c.  q 

June  15 

May  31 

SOc 

$1 

7 

1*8  q 

June  SO 

May  SI 

au; 

7 

$2 

60c.  q 

June  15 

June  1 

SI 

$2 

SOc. 

June  15 

June  1 

50c 

50c 

2.60 

6,5c.  q 

June  15 

May  35 

1  30 

2  60 

Tucketts,  pref . *  7  l^i  q  July  15  June  30 

Imperial  Tobacco . . . .  7  1*4  q  June  30  June  1 

Reliance  Grain,  pref .  8*^  q  June  15  May  3f 


*‘4^  jTs.  Mitehell.  Pref .  7 

'  0  Canada  Permanent .  12 

'oi-:  Bell  Telephone .  7* 

I?  °°  Do.,  pref .  7 

C.  G.  Klectric .  4 

yri'  Do.,  pref .  7 

'  Montreal  Cottons .  fi 


Do.,  pref . 

Can.  Cotton,  pref 


154  9  July  2  June  16 

3  q  Jul.y  2  June  l.i 

l*t  q  July  1.5  June  23 

1U  q  July  2  June  15 

.1^4  q  July  15  June  30 

2  q  July  2  June  15 

1  q  July  1  June  15 

1*4  q  .luly  1  June  15 

lUj  q  June  15  May  31 

1*4  q  June  15  May  31 

1  *3  q  July  4  June  18 


Do.;  "B” . 

....  *I  >y4 

oo 

' 

Ottawa  L.  H.  6k  Pwr .  .  .  . 

....  100 

106 

6'-y 

Do.,  pief . 

....  93 

100 

93 

6D 

Ottawa  Tract  on . 

_  *25 

Page  Hertey  Tubes . 

....  43*4 

42 

38 

38 

220 

-  5*4 

68 

40*4 

$5  00 

Do.,  pref . 

....*158 

7% 

Paramount  Publix . 

....  *21;; 

Penmans  Limited . 

,...  21 

28 

21 

$3.00 

Do.,  pref . 

....  *97 

■’25 

$6  00 

Photo  Engravers . 

....  10 

io 

9 

.  , 

19  yi 

9 

$2.00 

Port  Alfred,  pref . 

....  *10 

Porto  Rico  Rly..  pref  ... 

-.  ..  *70 

7G> 

Power  Corp . 

....  36 G 

8 

6 

6;; 

797 

—30  H 

36  a 

6 

$2  00 

Pressed  Metals . 

7 

6'; 

20 

10 

6)4' 

2Sc 

Price  Bros  . . '. .  .  . 

....  *25 

Do.,  pref . 

....  *70 

[Juebec  Powet . 

....  12); 

12); 

9,'.' 

10 

S'i 

—  2yi 

29 

9 '  4' 

$I  SO 

Riverside  Silk  “A" . 

....  9 

8 

5 

12 

$2.00 

Russeil  Motor  Co . 

....  33 

33 

$2.00 

Do.,  pref . 

....  52 

70 

55 

7% 

Shaw..  Water  &  Pwr . 

....  10 

io 

7)  4' 

8 

6245 

—  2 

33 

10 

$1 .00 

Sher.  Williams . 

....  7 

7j; 

5 

20 

7 

5*!^  Stand.  Paving.  .  . 

S.  C.  Power,  pref . 1. 

tc  lin  Famous  Players . 

♦V-?  Malifac.  Fire  . 

' 'o  Canada  Malting . 

Ji  nn  Stand,  Chemicai  . 


Do.,  pref . *115 

Simons  Sana .  5 

Do.,  pref .  75 

Simpson  “A”  stock .  36  tf 

Do.,  “B”..: .  *24 1; 

Do.,  prtf .  13 

Smith  (Howard)  Paper .  2 !  a' 

Do.,  pref .  20 

Southern-Can.  Pwr .  IS 

Standard  Chemical  .  S 

Stand.  Steel  t.  Const  .  2 

Do.,  pref .  13  J* 

Stanford  Ltd  .  *1 

Do.,  pref . *28  G' 

Steel  of  Cgnada . .  1 3  W 

Do.,  pref. .  22  ti 

Sterling  <Job1  .  .  ft’ 

St.  Lawrehef  Corp . 55 

Do.,  “A:‘- .  2 

St.  Law.  Flpiar  Mills  . 12 

Do.,  pref .  80 

St.  Law.  Peper.  pref .  7 

Tip  Top  Tailors, .  . .  4 

Do.,  pref .  67 

Tookes . *10 

Do.,  pref  .  *45 

Traymore  Cafeteria .  *1 

Do.,  pref. . .  *7 


IS 

15 

14 

IS 

no 

25 

15 

5 

5 

4 

2'; 

'2 

i  '4' 

'  i 

'iss 

—  i 

3 

i;.' 

13)4 

13, 

13  *4' 

13  5, 

25 

.... 

13  j; 

*28  'i 

13  W 

ii'i 

ii 

ii 

ioii 

— '2j; 

25 

ii 

22  ),; 

23 ;; 

20  h' 

20  h' 

829 

—  2 

29 

22 

h 

.55 

.55 

.55 

.53 

185 

r’ 

.50 

Dom.  Glass . 5 

Do.,  pref . '. .  7 

C.  W.  Power .  80 

Do.,  pref .  7 

N.  O.  Power .  $2 

Do.,  pref .  6 

Mont.  City  &  District .  12 

Do.,  bonus . 

Wr.  Hargreaves  . . .  10 

Do.,  bonus . 

Can.  Car  &  Fdry.,  pref  .  17c 

Brazilian  Pref .  6 

Noranda  . 

E.  Steel  Prod . 

'Do.,  pref  .  7 

*  reduced  from  8%  basis. 

(bl  reduced  from  IH%- 

*  Stork  dividend  in  place  of  25  cents  quarterly, 
iz)  Reduced  from  50  rents  for  March  quarter. 

*  reduced  from  S3  annual  basis  for  1st  quatrer 


1.60 

40c.  q 

July 

2 

June  15 

1  20 

1  60 

1.75 

44c.  q 

July 

-0 

June  15 

1  33 

1.75 

50e 

June  27 

May  27 

,50c 

6 

l*'j  q 

July 

15 

June  20 

4'i 

6 

J2 

50c.  q 

June 

25 

June  2 

$1 

1  20 

60c.  S 

July 

2 

,Tune  10 

1.20 

1  20 

1  50 

37  >  ic.  a  June  15 

May  31 

75c 

I  50 

80c 

20c.  q 

July 

2 

June  14 

60c 

80c 

f2 

.50c.  q 

June  27 

Mav  27 

$1 

$2 

6'.j 

1*8  q 

June 

15 

May  31 

31; 

6*5 

8 

2  q 

July 

2 

June  15 

6 

R 

10 

5  S 

July 

2 

June  15 

10 

10 

1.20 

30c.  q 

July 

1 

June  15 

90 

1.20 

12 

3  q 

July 

2 

June  20 

9 

12 

$2 

.50c.  q 

July 

15 

June  30 

1  .50 

$2 

13 

1  M 

June 

16 

June  2 

6 

13 

Unlisted  Canadian  Stocks 

Supplied  by  Kippen  &  Co.,  .Montreal 
Bid 

Acadia  Sugar,  com  .  20r 

Do.,  pref .  .  I  'N 

AngUn-Norrross  5^r  now  pref  3 

Allans  London,  prof  .  23 

B.  Pulp  &  Paper,  com . 

Do.,  pref . 

Canada  Dominion  Sugar,  com. . .  15*2 

('anada  Machinery,  pref  . , , 

Calgary  Power  pref . . .  50 

Canada  Tea  pref  .  45 

Canada  Wire  Si  (‘able,  pref  73 

Can.  Industries  com.  ('lass 

Do.,  Class  “B”  . 

Do.,  pref . .  .  I 

Brewing  (Vrp.  of  Canada,  pref  .  1  '-s 

Canadian  .Arena .  20 

Canadian  Airways  . . 

Can.  Gen.  Invest.  Trust .  2*4 

Canadian  Westinghouse .  3.5 

Capital  Life .  11 

Claude  Neon  ^^len.  Adv.,  com  ...  2 

Consolidated  Paper  ^ . 

Dom.  Woollens  &  Worsteds,  com 
Dom.  Foundries  &  Steel,  pref ...  60 

Do.,  com  . 5 

Dunlop  Tire,  pref .  3.> 

Dupuis  Freree  8‘'r  pref . 

Federal  Grain  pref .  20 

General  Steel  Wares,  pref .  3 

Guardian  Realty,  pref  . .  I 

Guelph  Carpet  S'  Worsted  Spin¬ 
ning  Mills  6*  j'  pref .  70 

International  Proprietaries .  17 

International  Paints  pref . 

P.  T.  Legare,  pref  .  ( 

Do  ,  com .  1 

Maritime  Telegraph  Si  Telephone 
pref  .9 

Meichers  Dialilleries  I-td.  Class  A 

Mansfield  Theatres,  pref . 

Massev  Harris,  pref . 

Mount  Rovai  Hotel,  prof . .  8  ; 

Do.,  com .  I 

Montreal  Finance,  pref  .  12 

N.S.  Light  4*  Power  com .  30 

Ontario  Silknit,  pref  . f 

Provincial  T'aper,  pref .  < 

Rnlland  Paper,  pref .  f 

Standard  ('lay  Products,  com  20 

Silverwoods,  pref .  ' 

Sun  Life  .Assurance .  12.5  1‘ 

Thrift  Stores,  com .  1 

Trusts  Ai' Guarantee  . 

United  .Amusements  Class  ".V”. .  10  ] 


1  Mining  Corp . 

I  Moss  Mines  . 

!  New  bee  . 

I  Moffat  Hall  . 

Ask.  I  Mandv  . 

50c  I  Murphy  . 

[  Nipissing . 

}  Noranda 
Nor.  Power  nml  M 
.3  Peterson  Cobalt  .  . 

20  Premier  . 

1 7 1  j  Pend  Oreille . 

.30  *  Sud.  Basin  . 

55  San  Antonio . 

Stadacona  . 

77  Sylvanite  .  ,  . . . 

.56  Sherrit  Gord . 

46  Siscoc  . 

100  Teck  Hughes  ..... 

2  •  j  Tough  Oak  .  . . 

Towagmac  .  . . , 
20  Thompson  Call .  .  . 

3  Tashota  . 

40  Treadwell  . 

1.5  Ventures . 

3  Vipond  . 

4N*  Waite  Ackerman  .  . 
3  *  Wright  Hargreaves 

,  Alexandria . 

R  Algonquin 

Kirk.  Hud.  Bay.  .  . 

30  Kirk  Townsitc . 

Kitchie  ...... 

.5  San  Anthony . 

34N'  White  Lake . 

Oils- 

Acme . 

to  Ajax . 

1.5  Alberta  Pac . 

65  Ass.  Oil  Gas . 

. .  Baltac  . 

Calmont  . 

1 1  Chem.  Res . 

3*0  Comm  . 

4.>  *  Dalhousie . 

12  East  Crest  . 

io  Home  Oil  . 

Homestead  . 

I  Merland  .  .  , , . . . , 

INordon  . . 

Olga . . . . . . 

Peninsular . 
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xssummv'  125  175  Management  Reorganization  tinent. 

riuVrnTce  ^  70  Dunlop  Rubber  Co.  of  Canada  The  management  of  the  Canadian 

nusements  c  lass  A". .  10  j  j  -  Company  is  being  reorganized,  and 

“  I.ondon.  Eng.  —  Sir  Eric  Geddes,  it  is  hoped  that  Improved  results 

ninn  Rnvaltv  Corn  chairman  of  the  Dunlop  Rubber  Co.,  will  be  shown  during  the  current 

mon  fvoyaiiy  V-orp.  states  that  the  Canadian  company  i  year.  When  more  normal  conditions 

Action  Was  Adjourned  i  had  felt  the  effect  of  adverse  con- 1  return,  says  Sir  Eric,  the  compapv 
_  ditions  on  the  .North  Ame’-ican  con-  should  show  satisfactory  profits. 
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Dominion  Royalty  Corp. 


Oil  Stocks 

i ! !  '  Supplied  by  Jecks,  Gwynne  &  Co. 

Bid 

79;  Atlantic  Refining  com .  fl'. 

Buckeye  Pipe  Line .  23 

Eureka  Pipe  Line  .  23 

7%  Indiana  Pipe  Line .  3 

. , .  National  Trandt .  6>  j 

. . .  Northern  Pipe  Line .  3W 

...  Ohio  Oil  . .  6*8 

. . .  Prairie  Oil  and  Gas . 3*4 


Prairie  Pipe  Line  .  5'^ 

Southern  Penn.  Oil  .  IP, 

Southern  Pipe  Line  .  61, 

StandariFOil  of  Calif .  IS'a 

Standard  Oil  of  Indiana  .  15’  , 

“384  Standard  Oil  of  N.J .  23*. 

8  Union  Tank  Car,  com .  12 

4  Imperial  Oil .  6*  8  . 

6V2  Int.  Pete,  com  .  ,  . .  B*'. 

5  Socony  V  acuum . .  -5 '3 


12  Toronto  Bureau  The  Financial  Times. 

10  Toronto.  —  After  a  week’s  hear- 
5.  ing,  during  which  all  the  evidence  on 
both  sides  was  taken,  argument  by 
50c  counsel  in  the  supreme  court  action 
50  brought  by  Dominion  Royalty  Cor- 
^  poration,  Limited,  and  seven  alleged 
directors,  against  Walker  Holborn 
and  six  other  associates  of  plaintiff 
company,  and  the  Imperial  Trusts 

_  Co.  of  Canada,  was  postponed  by  Mr. 

.Justice  Garrow  sine  die. 

The  cause  of  the  action  is  a  split 
in  the  directorate  of  the  Royalty 
jg  *  Corporation. 

15X,  The  plaintiff  group  seek  control 
22*4  of  the  corporation,  the  defendants 
12'4  contesting  their  clainr. 
p  His  lordship  was  unable  to  fix  a 
5*4  date  for  continuation  of  the  hearing. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mine*. 

Opinion  baaed  on  15  yean 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  «3  a  yMr 

Largmtt  Mining  CireclttHon  in  Canada 


(I 


MORGAN  TRUST  COMPANY 

Exerntors  Trastees  &  Agentx 
i)epo«itoi7  for  FumUurc  and  Valuables. 

AJVD 

MORGAN  REALTIES  LIMITED 

Fropertr  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

Pr'oHfnt— TAAfES  •MORr?AN. 

rtce-rroidjsnts:  THEO.  G.  MORGAN,  F.  CLE\'EL.AND  MORGAN 

R.  A.  NTXOV,  Pecrofary  and  Manasrar. 

W.  E.  PIEBOROUGH.  Estates  Manager. 

E.  tv,  TtOrKINP.  Pt'^rage  Manager. 

.TOKN  ■n.  WAUGH.  Realty  Manager. 

^  ALFRED  JONES',  Insurance  Manager.  ^ 

PLatean  6261—145.5  UMOJf  AVEITIJE 

or 

Entrance  from  the  Morgan  Stor*. 


OSLER,  HAMMOND  &  NANTON 

Stock  BroKers 

WINNIPEG 


MARKETS  GO  TO 
NEWLOWIEVELS 
BUT  NEWS  GOOD 


j  Recovery  on  Passing  of  Tax  Bill 
I  and  Foreign  Developments 
I  Soon  Checked 

INDEX  DOWN  SHARPLY 

Montreal  Dropped  Over  3  Points 
To  18.2  And  Toronto  De- 
!  dines  To  27.7  From  30.3 — 
j  Some  Heavy  Losses 


Heard  in  the 

Board  Roo:m 


M^Y  was  a  period  nf  shadows  in 
the  stock  markets  generaiiy. 
and  the  month  cio.sed  with  sick 
lookins:  'lists.  Few  stocks  resist¬ 
ed  the  downward  trend  and 
more  .stocks  were  added  to  the 
already  lengthy  list  selling  under 
ten  dollars.  Out  of  a  list  of  some 
50  stocks  more  actively  traded  in. 


DOMINION  GLASS 
GIVES  HIGH  YIELD 
CURRENT  LEVELS 

Is  Striking  Example  of  the  Mar¬ 
ket  Which  Exists  For  Such 
Issues  At  Present 

divideniTcut  once 

A  striking  example  of  the  thin 


DIVIDEND  NOTICES.  ETC  |  DIVIDEND  NOTICES,  ETC. 

THE  MONTREAL  CITY  AND  I  Tile  Bell  Telephone  Company 
DISTRICT  SAVINGS  BANK  of  Canada 


DISTRICT  SAVINGS  BANK  o>  Canada 

oiviDKMi  xoTirr,.  NOTICE  OF  DITIDEm 

A  dividend  of  three  dollars  ^er  ihare.  _ _  ' 

for  the  current  quarier.  together  with  a  *  jj  1 

bonus  of  one  dollar  r^r  share  of  the  A  alVldPtld  Of  l.f5  per  cent.  baB  ’ 

up  Capital  Stock  of  thit  Bank,  have  been  j  bpen  declared  payable  on  the  15th 

declared  «nd  the  J'^nie  w,M  ^e  payable  i  j  j  ^  shareholders  Of 

on  and  after  baturday,  the  second  day  of  j  ^ _  '' '  •  r  i  i 

pilv  next,  to  shareholdere  of  record  Wed-  record  kt  the  close  uf  bUSincSS  On 
nesday,  the  fifteenth  day  of  June  next,  the  ta3r(l  JuHG.  1032. 
at  three  o'clock  P.M 

r.  re  ^  e  t,  ..  H.  BLACK, 

By  Order  of  the  Board, 


r^nVonT^s  l-ark^r  thst  cxXts‘  Tr^epresenl  ^ 

time  for  some  of  the  less  active  is-  Montreal.  May  30th.  1932 


ten  dollars. 

The  fact  that  Nickel  is  selling  be- 


T.  TAGGART  SMTTH, 

Goneral  Manager. 


W.  H.  BLACK. 

Secretary-Treasurer. 
!  Montreal,  25th  May  1932. 


inw  i;  wro^iiior.' o  r  J*'  afforded  by  Dominion  Glass 

iDW  o,  BrRZlli&D  bplOW  ft*  CRDR-diSD  4 v> m  Vn  w4  ^14 

ranners  Convertible  preferred  below 


Canners  Convertible  preferred  belov 
3.  Cocksbutt  below  4,  Ford  at  6,  Con 


within  the  past  week  declared  the 
regular  quarterly  dividend  of  .'51.25 
a  share,  or  a  .?5  annual  rate,  the 


Ti'o  .~i,  ,r  4,..  ».  vocKsiiutt  oeinw  4,  Ford  at  b,  Lon- 

[hill  by  the  \r.  S.  Concres.s  on  H^arrfs^a^t  ''*i/'^'s/pel‘'*of^Canada*arbL' h  annual  rate, '  the 

Tupsdav  of  this  week  was  Uif*  signal  ■  '  r.r.H'Vb'^  looHincr  «i!c  Kofwnon  continued  to  bo  offered  around 

for  a  sharp  recovery  in  early  trad-  "'‘‘h  no  bids.  On  this  basis  a 

ing  on  \Vodne.sday,  and.  with  more  '  in^Jinrf  w hiif  on  an  In- 

encouraging  new..  from  Germany.  recuIaZ  rVmalnrJuicHv^^  ^ZeZnd'ltion^ 'Ze 

where  acceptance  of  the  ton  I  apen  Wavin..  rrr.Trri  in  thn  om.  condition  is  duo 


Governnient  appcaTcd  likcl.v,  g^pj,.g  ,j^af,y  companies  in  the  pastieiro  r.n  fim  ♦  t  ir,  i 

I  stage  appeared  to  be  set  for  a  check  ^reat  sienlflcan-  investors  oi 

to  the  persiKtciit.  liquidation  that  L.p  taking  a  long  view  prohabiv  the on  .commitments 
ha.;  featured  the  market  since  Vs  unprZdented  I securities 

March,  Further  selling  developed  -pfip  that  it  wa.s  under  .somewhat  I  ‘.'jf,  P'*'^sent  phase  of  industrial 
in  later  tr.ading.  liowever,  and  tho  Limjiar  conditions  that  the  founda- I  Dominion  Glass  stock 

gains  regi-stered  at  the  opening  were  tion.s  of  fortunes  were  made  in  the  nev^r  been  a  very  active  issue  as 
more  than  wiped  out  before  the  |  past,  leaves  tlie.  nublic  cold  its  meiits  as  an  inve.stment  have  re- 

clo.se,  the  average  at  the  end  of  the  |  Railway  traffic  has  failed  to  show  blocks  of  it  being 

day  being  at  a  new  low  figure  de.s-  improvement;  commodity  price  in-i^  and  other  strong 

pile  a  moderate  rally  toward.s  the !  dices  continue  to  fail.  Individual  I  has  tended  to  restrict 

close.  ihank  debits  and  hank  clearings  von-  ["'I  ‘ 

tlip  leading  development  on  thejfinue  near  low'  rbh.  When  the  turn  i®'' taken  place  ac- 
Canadian  markets  was  the  assign-  ip  the  fide  comes,  it  w'ill  be  reflected  the  general  of  raovc- 

ntent  of  Craig  Luther  &  Co.,  one  of  I  promptly,  especiallv  in  the  move-  on  the  local  exchange.  At  ^ 

the  most  prominent  members  of  the  ment  of  goods  over  the  railroads  and  times  there  have  been  re-  , 

.Montreal  Stock  Exchange.  The  news  in  the  beginning.^  of  an  upward  f,?''*'''  possible  reorganization  of  , 

of  the  assignment  came  just  prior  trend  In  commodity  price?.  InmT'’h.y  theZ  rZors'Zv"p^;i''' 

to  the  close  of  the  abbreviated  ses-  v  v  "w  v  ■  split-up.  but  the.-e  rumors  have  al- 

rXe'^ti’  nYn'^t'hrZarket  S-Z  Standard  Brands.  |  Z  ifa’^^lVst  annuarZort.'^^or  the  • 

Among  Hie  worst  .sufferers  in  the  Canadian  holders  of  siandard  .  ^scal  year  to  the  end  of  September,  j 
Toronto'iist  in  the  past  week  were  Br'inds  will  be  interested  In  the  ob- 1 1^31.  earnings  of  M  ob  per  share  i 


sidelines.  Having  'regard  to  the  pro-'  „ Ji*®,  f 

grc.ss  of  many  compaiiic.s  in  the  past 


*o  tile  persicteiit  liquidation  that 
ha.;  featured  the  market  since 
March.  Further  selling  developed 
in  later  trading,  liowever,  and  the 


Members  1 

.NIontreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


To  the  Bondholders  of 


Abitibi  Power  &.  Paper  Co. 


-9100*192,885.76 

9193*066.345.33 


TLVBILinES. 

CURRENT  LI.^BILITIE^  : 

Bank  loan«  fepcurrd' . .  . . . 

r urrent  accounts  and  bills  pa>  able . . . 

Bond  int.crost  accrued . . 

Dividends  payable . . . . . 

DEFERRED  LIABILITIES; 

Purchase  rnnney  ohlicatinn  payable  ^vrrfrftp^n  yrar«. 
Purchase  money  oblication  payable  in  Poeornber.  1P33 
Purchase  money  obligation  pa>  able  over  ten  year? 

OBLIGATION  in  connection  with  purchase  of  genera!  Power 
and  Paper  Company,  Limited  tserured) . . . 

FUNDED  DEBT: 

Five  per  cent,  first  mortgage  gold  bondo,  due  1^5.3: 

.\utborizrd .  .  JTo.ono.ooo  on 

Issued  and  ouisianding 
Five  and  one-half  per  cent,  first  Mortgage 
bonds,  due  1947,  of  Prm-lnrial  Papef, 
limited; 

Authorized  .  in.noo.nnooo 


$2,130,000.00 

1.360,19A.64 

1,005.562.50 

38,636.66 


.$190,807.03 
45,000.00 
2,840.909  08 


k 

$3.076,8''9.1! 

4,250,000.00 


Issued  and  outstanding. 


RESERVES: 

Depreciation  and  depletion . . .  28,961,252.45 

General  and  contingent .  2,159,365.96 

PREFERRED  SH.4RES: 

10,000  shares  7'^  cumulative  preferred  stock  of  $100.00 

each,  the  total  authorized  issue  is  10,000  shares .  $1,000,000.00 

348,818  shares  60^  cumulative  preferred  stock  of  $100.00 
each,  including  792  shares  deposited  for  exchange  of 
shares  of  The  Spanish  River  Pulp  &  Paper  Mills,  Limited. 

The  total  authorized  issue  is  500,000  shares  .  34,881,800.00 

35,000  shares  Ttf  cumulative  preferred  stock  of  $100.00 
each  of  Provincial  Paper  Limited.  The  total  authorized 
issue  is  35,000  shares .  3,500,000.00 

COMMON  SHARES  AND  SURPLUS: 

Balance  represented  hy  1,088,117  shares  witho«r  nominal 
or  par  value,  including  1 .801  shares  d^osited  for  exchange 
■  ’f  shares  of  subsidiary  companies.  The  total  authorized 
issue  is  1,500,000  shares  . . 


t'ommen  shares  snd  surplus  reprosented  on  the  books  of  the  companv 
and  Its  subsidiaries  by  earned  surplus  $1 4. "ox, 487. .56,  Common  stock  account 
$18,964, 93.5.40.  capital  surplus  ?34.0.52,.3O,5,ni ,  Total  f?T.725,738.0O. 

Contingent  and  eoniraet.ural  liabilities 

OHigaiion  in  ennrertion  with  subseription  for  shares  of  Mewsprtnt  bond  and 

share  eompan^■  .  n 

.As  guarantor  of  eompletion  ol  plar8  of  th-  Ontario  Power  Sprsice  Corporatio.n. 

ABIIIEI  FOtVER  4  PAPER  CO  LIMITED, 
Fv  ALEXANDER  SMITH,  I 

Tcrento.  Ont .  June  !.  1’52. 


57.726,728.00 

$193,256,345.33 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BH,4\TFOnn,  Ont.  LO>DO\,  Ont.  WATKRFORO.  Ont, 
AL.MUXTID,  Ont.  COATIfOOK,  <Vne.  nnd  ST.  HYACIXTIIK,  Qac. 


General  Office: 

PAR15,  OnL 


Selling  .Agents  to 
Wholesale  Trade: 

AMClf  JOH.X  GORDON  &  SON, 

LIMITED 

|k  Toronto  &  Montreal 


UNDER  THE  MANAGEMENT  OF 
'  PowT.R  Corporation  or  GanadA  I 

#, SOUTHERN 
CANADA 

m'-'uSd  POWER  COMPANY 

fVo.iO  LIMITED 

A  DIVIDEND  of  one  and  one-half  per  cent 
^  a  onth«-  PREFERRED  STOCK  of 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  has  been  declared  for  the  quarter 
ending  June  -lOth,  1932,  payable  July  15th. 
1932.  to  shareholders  of  record  at  the  close  of 
business  June  20th.  1932. 

By  order  of  the  Board,  i 

L.  C.  HASKELL.  , 
Secretary.  | 

Montreal,  May  77th.  1932.  j 


RELIANCE 

OR AIN  COMPANY 

-.T.  II  LIMITED  I.... 

PREFERENCE  DIVIDEND  No.  18 

Notice  is  hereby  given  that 
a  dividend  for  the  quarter 
eroding  May  Jlst.  1932,  at  the 
rate  of  6*2^0  annum,  will 

be  paid  on  June  15lh.  1932.  to 
preference  shareholders  of  record 
at  the  close  of  business  on  May 
3)at,  1932. 

By  order  of  the  Board, 

C.  GORDON  SMITH. 

Treasurer* 

Winnipeg.  May  18th,  1932. 


DDminion  Glass  Company 


romptly,  especiallv  in  the  move-  on  the  local  exchange.  At  under  the  management  OF 

lent  of  good.s  over  the  railroads  and  various  limes  there  have  been  re-  Power  C2SE2S^I0n or  042^ 

1  the  beginnings  nf  an  upward  Possible  reorganization  of  - - - - 

rend  in  ^comnKidlly^prlce^?.  !  epllt-up.  but  these  rumors  have  al-  JTHFRN 

„  iways  prov'ed  to  be  groundless.  f W TJi ^ 

Standard  Brands  |  in  its  last  annual  report,  for  the  j  ^Mjjr  A  M  A  A 

Canadian  holders  of  standard  i  fiscal  year  to  the  end  of  September,  j  Nr 

p  ob- 1 earnings  of  J4.30  per  share  i  Preferred  pnWFR  rOMPAlMY 
tiner-  "  shown.  Since  that  time  it  is  i  DMd^  ,  rvrTTFn  ' 

,.„m-  understood  a  steady  volume  of  bust- 
,„e!ne^3  has  been  maintained.  In  March  raEFERRED^I-^ocroV 

jj^l.  lit  wa.9  found  expedient  to  place  the  southern  Canada  power  company 


I  Page-Hersev.  which  dropped  over  «  servation  of  the  New  York  Ainer- j "  shown.  Since  that  time  it  is 
I  points;  Steel  of  Canada,  which  was  iean;  "interests  close  lo  the  lom-  understood  a  steady  volume  of  busl- 
idown  more  than  2  points;  Laura  pany  remain  confident  that  the  been  maintained.  In  March 


Limited 


F«r  th*  present  and  imtU  i>endini;  arrangemsiata  regarding  CR«  sf  th®  com- 
bt-p.'*  a  subSHlf a ri*=*.s  baNft  be^n  cr>mpl«tprl,  fh**  do  no^  think  It.  advis¬ 

able*  to  pa:  tlic  bond  iriifrcsl  dup  .lurto  fUrl. 

Th‘^  an.n'hrtl  balance  uhlcU  U  to  AudlJ*  •hon.s  IhGl  company  s 

position  a'-  of  April  .'’.oth.  in.’iU.  Th«  in  nnT^ments  on  the  one  hand 

flml  ill  I  Jrfcrrc'l  Liabiliiics  on  the  otlv  r  tiand  r^pfcsenta  the  acquisition  of  all 
fhc  sbfirc  »*'  Thiind*  r  Hay  f’nnsr  A.'i'inpajjy,  I*lml‘ied.  a*  04?ain3t  tha  one-half 
Inter*  .-t  l>y  thi-  (‘oinpajiy  at  th**  fiat^  nf  It.'?  annual  report.  December  31st, 

The  Jirc:o»irit‘»  of  thr  Tlmndor  Riy  Taper  Company,  Limited,  have  not 
y.  t  i.M  Mi,  .  on.-'Oli'latr'j  v|th  tho.'e  of  the  p^irent  company. 

ABITIBI  POWER  &  PAPER  CO..  LIMITED 

Con.xolidatcd  balance  sheet,  April  30,  1932. 

-.x  ASSFTS. 

CrunC.VT  .ASSETS; 

tn-.rnioni;.  ni  pulp^no/t,  paper,  pulp,  maf-r'a!?  ap.'l 
MipplI-r-.  arp!  *'.'.p''nrii(ur<'x  on  Incginc  np.r,itlpns  .  457.ri6o.e'; 

Cnevp"-,',;  ninuranrn.  propalil  T.i,\n'!,  ftr... .  ,"31.887  30 

( '■! -toriirr  •*  ;i'‘nouni:. . .  ...  3,881, 133. 73 

inlir,  a  'lnuip.  r'-voivunln  nmi  ra.li  'Irpo.^ltp  on  tlni- 

1-  '■  'unit .  40.5,573.36 

It"  ft  tp.rnt  (ti  pnnt.1-  ,  .  .  ,,,  ,,,.  ,,,  3,517.9.80,38 

C'j  -ti  on  han't  and  on  fl-pn-lt  . . .  ...  i.047.o03.99 


INVESTMENT?: 

In  rapital  stonk5  cf  anO  aO-rancca;  to 

other  '■nmpanle?,  at  cn:t . .  ... 81!  mi.-as  6; 

Ln-t;  nt-orme  .  ...  1 .619,1.",9  36 


FIXED  .ySSETS: 

Ulant.  manhlnery  antf  equipment,  at  cn.M  . $116,897,390.88 

Lands,  timber  limits,  undeveloped  waterppw-era, 
etc .  . .  . .  52.29.5,485.38 


Secord.  eff  2  points;  International  company  wil!  earn  ibe  JJ.20 
i  Utilities  "A",  whieh  war.  over  3  points  dend  requirement  this  year." 
lower:  Goofiyear  Tire,  which  drop-  ‘ 

'  ped  Id  points.  UamiJtnu  Bridge. 

I  Losses  of  a  point  to  two  points  .  ,  ■  ,  .  .  . 

1.,.^ v...  (-......ai.,.,  A  contract  involving  the  fi 


Hamilton  plant  on  a  full-time  basin, 
and  while  operations  at  others  of 


limited  has  been  declared  for  the  quarter 
ending  June  30th,  1932,  payable  July  15th, 
1932,  to  shareholders  of  record  at  the  close  of 


the  company’s  works  have-  been  af-  business  June  20th.  1932. 
fected  by  genera  l  conditions,  plant  By  order  of  the  Board, 
activity  has  been  ■well  tip  to  the  |  l.  c.  haskell, 

level  of  the  previous  year,  ■  Secretary, 

_ _ j _ _ _  Moatreai.  May  27th.  1932. 


T „;=or.  =  oc.in*  iw-r.  nomi-  uamumu  unugo.  fected  by  general  conditions,  plant 

Losses  of  a  point  to  two  points  .  ,  ■  .  .  ....  j.  V  v  ,,  •  .  .1,  1 

'were  sustained  by  Canadian  Caaners  A  contract  involving  the  fabrics-  activity  has  been  well  up  to  the  j 
ronvertible  preferred.  Consolidated  I  500  tons  of  steel  has  been  level  of  the  previous  year. 

Industries,  Ford  Consolidated  '  awarded  the  Hamjltou  Bridge  Co.,  j 

Smelters  and  Standard  Steel  Con-  .  i-td  -  Provincial  Government,  1  Approve  Reorsanization 

siruciion.  })'■  ^  Champ,  president,  announced. ,  r-  *•  D  •  J  r'  i 

.Vlost  of  the  oil  shares  mo5'ed  into  ;  Ihe  company  is  to  erect  the  steel  j.  L-UrtlS.  iveiCI  V.OIil|3ail y  i 

lower  ground.  Supertest  cased  more  |  work  for  a  bridge  over  the  Ranch  ;  Shareholdcr.s  of  the  Curtlss-Rcld  ; 

than  a  point.  Imperial  dipped  over  '  Kiver  at  Englehart,  on  the  new  On- 1  i^o..  at,  a.  .special  general  meeting  i 


ja  point  as  did  International  Petro-  tario  highway 
I  icum.  B.  A.  Oil  declined  moderate-  * 

il.v.  Hiram  Walker  Preferred  has  tan.  Dredge  &  Dock.  'pany  which  -will  be  known  as  Mont- 

jbecn  one  of  the  active  leaders  and  nt  .ho  '  real  Aircraft  Industries  Ltd. 

;  has  held  its  position  firmly.  Other  i®,  ^ The  capitalization  of  the  new  com- 

:  preferred  stocks  to  appear  were  Abl-  ;  ‘  Law  rence  Li\ci  between  Alout-  consist  of  52,500  shares  of 

tfhi  at  2i,i,  Canada  Cement  at  25.  real  and  Quebec  appears  lo  assure  ^111  ^con.i  tor 

L  osmos  Imperial  at  Goodyear  '  eontmucd  activU les  shareholders  of  the  Curtlss- 

at  il  and  Steel  of  Canada  al  20.  adian  L>icii„e  and  Dock  (  ompdn.5,  „  receive  sharc-for- 

Sharp  declines  to  new  low  levels  which  has  a  large  contract  on  11’^  .^^  ^  exchange  -w-hile  the 

were  shown  by  the  figures  for  the  St.  Lawrence  in  the  above  «cc1jon  shL-cSerf’  wTll  receive 

week  on  The,  Financial  Times  I  will,  it  is  stated,  be  able  to  handle  clch  40  sha.es  of 

weighted  index.  The  trend  for  llie  j  ihi.s  work  very  profifably  this  year,  fnrtiss  Reirf  rn 
week  w'as  as  follows:—  :  hrcau.se  the  large  new  dredge  built  ,1  maatintr  were 

Toronto  Montreal  St’d  Stock  ' ^  "thi't"  Jir'^seiTn  ’  common  shares 

Stock  .Slock  *,  .Mining  ,1/  understood  that  all  setcni  .nn  ono  onfstandlne.  while  4.3.000 


held  in  Carflerviile.  approved  of  the 
sale  of  the  company  to  a  new  com- 1. 
pany  which  will  be  known  as  Mont- , 
real  Aircraft  Industries  Ltd. 

The  capitalization  of  the  new  com- ' 
pany  will  consist  of  52,500  shares  of 
no  par  value  common  stock.  Pre- ; 
ferred  shareholders  of  the  Curtiss- i 
Reid  Co.  will  receive  sharc-for- 1 
share  in  Ihe  exchange,  w-hile  the  ‘ 


Repre.scnted  at  the  meeting  were  | 
approximately  83.000  common  shares 
of  100,000  outstanding,  while  43,000 


Exchange  Exchange  Exchange  !  rf’;edges  of  the  shares  were  represented 

ty  20  20A  20  s  :  management  have  a  more  definite  ^  .  0  ou  stan  n^.. 

,y  \  2,q.4  29  2  .59.1  '  idea  of  results  of  operations,  direc-  p— — — — — — — — 

ly  28  *  28.'9  io,.5  40.0  |  tors  5vitl  meet  to  consider  rcsiimp-  Jjj  JTilS  IsSUC 


-May  25  . 

.39.3 

21 .5 

.50,3 

May  26  . 

29.9 

29  8 

69,3 

.May  27  . 

2-9.4 

29  2 

,59.1 

May  28  , 

28. ■q 

19,.5 

49.9 

■May  39  , 

28.7 

IS. 5 

49.:; 

Alay  31  . 

2S.O 

17  9 

47.7 

June  t  . 

27,7 

18.2 

•17,8 

1932— 

High  .  . 

42.S 

v54  b 

66-4 

Low .  . 

Cl 

17.0 

47.7 

1931— 

High  .  . 

7fl.O 

66.9 

80.0 

Low.  .  . 

35.0 

29.0 

56.0 

Idea  of  results  of  operations,  direc-  p— 

tors  5vitl  meet  to  consider  rcsiimp-  fn  This  tssn» 

tion  of  dividends.  It  is  considered  •*  M90UC 

probable,  that  the  stock  ■will  be  '  ■ 

placed  on  a  dividend  basis  of  $2.00  News  of  Hydro-Electric,  Mont- 
per  share  per  annum.  real  Power;  Other  Utilities  .. 

*  *  *  *  Bond  Opportunities — West  Koo- 

>'orth  American  Co.  tenay  5’s  1966  . •• 

^  ..  .  .  New  York  Was  Adverse  Factor 

Canadian  investors  in  North  Am- 


PIVIDEND  No.  19 

HIRIMWAIIER-GOODERHAM  ft  WORTS  LIMITED 

Controlling  and  Operating 
Hiram  Walker  Si  Song,  Limited 
Gooderham  6i  Worts,  Limited 
Distillers  Si  Bottlers  in  Bond 

Notice  is  hereby  given  that  quar¬ 
terly  dividend  (No.  19)  of  twenty- 
five  (25c)  cents  a  share  has  been 
declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeem¬ 
able  Preference  Capital  Stock  of  this 
Company. 

This  dividend  is  payable  June  15, 
1932,  to  shareholders  of  record  at 
close  of  business  May  27. 

By  order  of  the  Board,  | 

FLETCHER  RUARK.  1 

Secretary  and  Treasurer 
WftikervUle*  Can.*  May  23*  1932. 


NORANDAMINES, LIMITED 


DITIDEyD  NOTICE.  I 

Notice  is  hereby  given  that  a  dividend  I 
of  30c  per  share,  payable  in  New  York  ' 
funds*  has  been  declared  by  the  Direc*  I 
tors  of  Noranda  Mines.  Limited*  pay*  I 


XOTICE  OF  DITIDEyDS 

Notice  Is  hereby  given  that  a  dlvl 
I  dend  of  one  and  three-quarters  per 
.  cent.  (1^4%)  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
!  Company  for  the  quarter  ending  the 
'  30th  day  of  June,  1932. 

'  Notice  la  also  hereby  given  that  a 
'  dividend  of  one  and  one-quarter 
per  cent  (IV* %)  has  been  declared 
j  on  the  COMMON  STOCK  of  the  Com 
!  pany  for  the  quarter  ending  the  30th 
day  of  June,  1932. 

The  above  Dividends  are  payable 
on  Saturday,  the  2nd  day  of  July 
1932,  to  Shareholders  of  record  at 
the  close  of  bu.slness  Wednesday,  the 
15th  day  of  June,  1932. 

By  Order  of  the  Board. 

MERVYN  OFFER. 

Secretary. 

Montreal,  25th  May.  1932. 


DIVIDEND  NUMBER  228. 

Bollinger  Consolidated  Gold 
Mines,  Limited 

A  dividend  of  )%  on  the  Capital  Slock 
of  Ihe  Companv  hn»  been  declared  pay* 
flble  on  the  16th  df»y  of  June,  1932*  on 
which  date  cheque?*  will  be  mailed  to 
♦hareholdere  of  record  at  the  close  of 
bu^lnei-^  on  th*-  2nd  day  of  June,  1932. 
DATLD  the  26th  day  of  May,  1932. 

L  McIVOR* 

A98istant*Traaaurer. 

DITIDEM)  yOTICE. 

The  British  American 
Oil  Company  Limited 

NOTICE  is  hereby  given  thot  the  re- 


Low.  .  .  35.0  29.0  56.0  erican  Co  will  read  with  consider-  Canada’s  Sheet  An- 

Extreme  weakness  combined  with  .  " 

a  substantial  increase  in  trading  companj  s  Position  Interest  by  Borrow- 


..w  lurjt.  »cih  AUVtjroe  rciLiui  able  June  30lh,  1932,  to  shareholders  {  gular  dividend  of  Twenty  Cents  (20c> 

Id  Bond  Market . .  3|of  record  at  the  close  of  business  June  I  per  share  has  been  declared  on  the  is- 


volume  was  the  chief  feature  of  f.!:”"’  I  in  London . . 

trading  on  the  3Iontrcal  exchange  Hie  stock  has  been  con- .  companies  Plan  to  Con- 

last  w-eek.  In  the  course  of  the  oerned  more  with  the  stock  dividend  . 

week  manv  new  lows  were  recorded  American  ban  with  Presidents  Discuss  Pool- 


I5th,  1932. 

By  order  of  the  Board. 

T.  N.  HAY. 


j  sued  No  Par  Value  capital  stock  of  the 
Company  for  the  second  quarter  ending 


jj-L  June  30th,  1932.  The  above  dividend  is 

‘  T  :  payable  in  Canadian  funds,  July  2nd, 

Secretary-Treasurer.  ‘fq.,  .sharehnider.,  of  record  at  the 


Toronto,  Mey  3  let.  1932. 


this  trend  becoming  more  accentu- 


ifs  earning  power,  notwitlistandins 


ing  Proposal  .. 


as  the  final  May  session  drew  have  iiiitil  recently  shown  ,  Earnings  by  Whittall 


to  a  clo.sr.  The  resumption  of  ac¬ 
tivities  t>n  June  1st  witnessed  a  sub¬ 
stantial  price  recovery  that  was 
held  up  till  noou  when  the  ex¬ 
change  closed. 

.New  lows  touched  during  the 


increases  greater  than  the  increase  i 
ill  common  stock.  This  mental  atti- 1 
tude,  combined  with  the  present 


Can  in  Advcr.se  Year . . 

A  New  Offer  to  Atlantic  Sugar 
Shareholders . 


general  prejudice  against  ntilitj-  pgports  Price  Bros,  and 


:  INTEREST  EARNED 
I  ALMOST  3  TINES 


change  rlosed.  '  {holding  companies  because  of  mis-  consolidated  Industries  ..  .. 

.New  lows  touched  during  the  j hcie  and  <hcre  has  ad-  jjead  of  Burns  &  Co.  Sees 
period  included  Bell  Telephone  at ;  Brighter  Days  Ahead  . 

78.  Brazilian  7’i,  Building  Prod- 1  American  slork.  hnder  pres-  ga-stern  Dairies,  Standard  Chem- 

OI/  r-i n  V-. 031  conditions,  NoGh  American  1.8  nthor  Ronorts . 


I  1932*  lo  Shareholders  of  record  at  the 
close  of  business  on  the  14th  day  of 
June,  1932.  TranHfer  Books  will  be 
I  closed  from  the  15th  lo  the  30th  of  June, 
j  both  days  inclusive. 

;  Share  Warrant  Holders  will  present 
I  Coupons  Serial  No.  9  lo  The  Royal  Bank 
I  nt  Canada,  Tf»ronto,  Canada,  on  or  after 
I  July  2nd.  1932. 

By  Order  of  the  Board. 

V.  W.  BINXS. 

,  S^^^'retary, 

[Dated  al  Toronto,  May  27th.  T932. 


78.  Brazilian  7’i,  Building  Prod¬ 
ucts  19,  fement  2V4,  Can.  Car  2^4 
and  preferred  19tt>.  C.P.R.  8(4.  Cock- 
shutt  3,  Smelters  26',^.  Bridge  9, 


Ea.stern  Dairies,  Standard  Chem¬ 
ical,  Other  Reports .  6 


North  American  Elevators  Re*  { - - - 

port.  Cry  of  $216,26;!  i.  CANADIAN  CAR  &  FOUNDRY 

Second  Year  of  Operation  .  rnuDAuv  i  luiTrn 


not  likely  to  prove  attractive  totheUig^y  Recorded 


speculator  who  is  looking  for 


Restless  Market 


:  Power  20(4,  Quebec  Power  9(4.  Steel  quick  t'lrn  It  is  rather  the  type  of  privately  Owned  Utilities  and 

i  of  Canada  11  and  preferred  29(6.  stork  that  appeals  to  the  long  term  Public  Goodwill . 

j  - -  -  investor  because  of  the  clean-cut  p^^pg  Corporation  to  Set  Up 

Canada  Dairies  Conducting 

Customer-Owner  Campaign  commission,  and  the  strategic  lo.  jgjgg  Responsibility . 

_ _  ration  and  earning  capacity  of  its  ^  o,  Information  for  In- 

Toronto  Bureau  The  Financial  Times.  operating  subsidiaries.  Company  is  gulfing  Subscribers . 

Toronto.  —  Canada  Dairies,  Toron-  understood  to  have  no  financial  Canadian  Converters  Feels  Ef- 

to  subsidiary  of  Dairy  Corp.  of  Problems^of  In^portance.  ^  Conditions . 

Canada  is  conducting  a  customer  Ventures  Head  Reviews  Work  of 

ownership  campaign  from  May  30th  C*  Power  Corp.  'Various  Mines . 

to  June  11.  The  offering  consists  of  wj,h  the  ’final  onarterlv  dividend  ^lany  New  Low-s  Recorded  On 


I  COMPANY,  LIMITED 

any  New  Lows^  Recorded  in  North-Amerlcan  Elevatorti  Ltd.  - - 

S“'oi"cd'’‘  uuilile;  «»b.c  ,epo,i,  D.vmE.>o  xoT.oEj-rHErrauxcE 

Public  GoodW'ill  ..  ••  ..  *•  --  8  steady  gross  earnings  from  Its  sec-  Notice  la  hereby  given  that  a  dividend 

ond  year  of  operation.  The  com-  forty-four  cents  (44c)  per  share  on 


(  ommlsslon,  and  tnc  strategic  lo-  Responsibility .  9 

cation  and  earning  capacity  of  its  ^  p  g,  information  for  In- 

operating  subsidiaries.  Company  is  qujring  Subscribers .  9 

understood  to  have  no  financial  Canadian  Converters  Feels  Ef- 


C.  Power  Corp. 


Bis  Reserve . .  9  pany  earned  Its  bond  Interest  by  2  72  ;^:;rJor“Vhr"qu:^re;  e'^amV  June"  ?oZ 

How  Some  Directors  Acknow-  times  for  the  period  under  review,  1032.  has  been  declared,  payable  on  the 

ledge  Responsibility .  9  Gross  earnings  at  $216,262  for  the  916  day  of  July,  193  2,  to  Shareholders  of 

A  Page  of  Information  for  In-  year  ended  April  30th  compares  with 

qulring  Subscribers .  9  $210,783  in  1931.  With  some  increase  A,  C  BOURNE, 

Canadian  Converters  Feels  Ef-  In  operating  expense  and  a  decrease  Secretary. 

feet  of  Conditions .  10  In  administration  expense,  net  earn-  Montreal,  May  30th.  1932. 

Ventures  Head  Reviews  Work  of  tngs  are  show'n  at  $117,2.34,  or  2.72 

Various  Mines .  11  dnies  bond  and  hank  interest  char- 

Many  New  Lows  Recorded  On  ges  before  depreciation.  In  the  pre-  Notice  of  Dividend. 


to  June  11.  The  offering  consists  of  'U'ith  th^  'final  onarterlv  dividend  ^lany  New  Lows  Recorded  On  g9s  before  depreciation.  In  the  pre- 

j  $50,900  six  per  cent,  first  mortgage  g  c  Power  Uorporation  declared  Mining  Market .  11  vlous  year  net  earnings  of  $123,409 

bonds,  and  are  for  the  purpose  of  present  fiscal  3car  which  News  of  Dome,  Noranda,  and  lower  Interest  requirements 

'""-r™'  ,".  =»arol,.Mer.  not.  ■'i  'ho’fk  i 

Pdiiuarj,  ine  nisi  rmipna  iipiug  preliminary  reports  have  indi-  „ ’  '  ,  ^  '  '  '  7  4-  i  nreferred  stock 

-  caM  the  »:  annual  dividend  a. I The  eieiSr  handled  lalce  a, 

much  grain  in  Ihe  year  .tust  ended 


Notice  of  Dividend. 


Famous  Players 


The  folder  offering  these  bonds 
I  slates  that  in  1931  earnings  of 
t'anada  Dairies  were  nearl.v  five 


I  cated  the  $2  annual  dividend  as 
learned  fully. 

I  Net  for  the  10  months  was  $183 
per  share  and  given  two  additional 


Russia  Has  Stopped  Export 

(Vheat  Shipments . 

N.S.  Miners  Accept  Reduction  in 


Wages . .  Dfovlous  year,  hut  revenue 


Canadian  Corporation 

..  LIMITED. 

NOTICE  Is  Ijcreby  given  that  a  divi* 
dend  of  Fifty  Cents  (50c)  per  share  for 


limes  requirenients  for  bond  inter- j  L’'"  Lumber  Industry  is  Hard  |  from  storage  and  grinning  oi  le 

est.  The  bonds  will  have  first  claim  seasonal  charac-  Tariff  ■.  •  ••  •■  1 2  '  ";as^wer.  Receipts  of  grain  tolall- 

on  l-omnanVs  earnings  suhiect  tol’^''  .''ompared  with  April,  there  ^  ”„Vi,ini  too  fn/Trarie  tn  Brit-  I  10.688,751  _  bus.  as  eompaiod  wi 


on  Company’s  earnings  subject  to 
mortgages  on  various  propertie.s 
i  which  it  IS  intended  tn  pay  off  out 
of  the  proceeds  nf  the-se  bonds.  I*  is 
!  stated  as  well  that  tangihle  assets 
arc  equivalent  to  $2  for  everj’  dol¬ 
lar  of  fare  value  of  these  bonds.  The 
I  bond?  are  sold  both  for  cash  and  on 
a  deferred  payment  plan.  / 


j  ter  as  compared  w  ith  .Vpril,  there 
should  he  provided  as  net  not  only 
I  sufficient  money  to  meet  the  xcar's 
!  divirlciid  luit  to  lea\c  a  small  sur- 
j  plus  as  aiailahle  on  the  common 
stork.  .\p'il,  May  aud  .Iiine  are  nor¬ 
mally  poor  month:  of  the  year  so 


Opportunities  for  Trade  in  Brit-  '  "J.  "  i 

ish  Markets  ..  .  . .  ;  5.-,o8.629  In  11  e  revious  year,  whiie  j  Thuradav.  the  2nd  day  of  June.  1932 


rtA.  »  in  itfvrinir  quarter  ending  (he  lsi(  day  of  June, 

nndinff  of  foed  I932,  hafi  been  declared  on  the  issued 
if  crain  totalled  I  shares  of  tht»  Company  without  nominal 
mmparod  with  !  7‘’  pa.vabl^^  on  Ihe  25th  day  ot 

-  . -uji«  1  June.  lo  shareholder!*  of  record  on 


Mo'inting  Export.^  of  Tobacco  | 

to  Great  Britain .  13  ; 

Market  Value  of  Insurance  As-  j 

sets  Not  a  Big  Factor  . .  ■  ■  14  : 

No  "Way  of  Effectively  Fixing 


ishipments  IntalUnE  11,293,031  bus.  i  By  ordrr  of  Ihr  Board  " 

.jj  compared  with  3,647,992  bus,  the  pre-  I  THOS.  J.  BRAGG, 

I  Vious  year,  !  Secretary-TreasuTer. 

tVorklng  capital  position  was  1in-  ;  Da'-^d  at  Toronto,  thta  26th  day  of  May, 


lue  or  rnesp  ponos.  i  ne  j  vYav  nf  Fffeciivelv  Fixing 

i  both  for  cash  and  on  j  ^  ?r9at  deal  is  never  expected  ;  ‘  T„.g,.pg^  pates 
vment  plan.  ,  i  from  the  final  quarter.  The 

_ _  _ _ L  apDlies  to  the  months  of  July.  Au- 


E.  Jordan  Fined  For  fr»  some  extent.  Septem-  ^  ^farkets  ^  ■  ■  •  ■  . . . 

VinlnGnir  Eraiir<&  Arf  .  rounding  out  the  first  quarter  Investors  Index. 

,  Vj^n^ Fraud.  Act  ^  ^  .. 

Quebec  --  E.  L  Jordan'  whi?  wap  Itiuntir  Swxar,  j  B’.'tlVo'na’''”"  ' '  J  8.' 

rested  in  Montreal  at  the  instance;  *  '  Beauharnois  ..  ..  3  Lobiaw  ,,  ,, 

of  the  Attorney-General’s  Depart- 1  Officials  of  General  Sugar  Refin-  i  Brand. -Henderson,  r,  Maxiean  l.  *  1 

ment.  and  charged  with  violation  of  erles.  Limited  th^e  newjy  formed  {  "3’^  Montreal''" 

the  Security  Frauds  Prevention  Act. ;  company  which  has  made  an  offer  Canada  Dairies  I6  it.  l.  h.  a  p. 

has  been  found  guilty  of  the  offence  to  purchase  the  assets  of  x\tlantic  Canada  Malting  1  National  L.  & 

and  fined  $59  and  costs.  It  is  iin-  Sugar,  make  the  statement  that  no  n  Po"'»r  .  8jN.  a.  Co, 


gust.  and.  to  some  extent.  Septem-  ^ 
her.  rounding  out  the  first  quarter 
of  the  new  year. 

H-  iv  *  V  I 

Atlantle  Sugar.  1 


proved  with  ca.':li  up  to  .$30,895  from 
$20,528;  accounts  I'eceivablp  up  tn 
i  $28,318  from  $16,966;  accrued  storage 
charges,  etc,,  dow-n  to  $5,644  from! 
I  $30,931  and  sundries  at  $1,343.  Cur¬ 
rent  liabilities  include  accrued  in-' 
e!terest.  taxes,  etc.,  of  $11,359  and  ac- 
'  counts  pa.vable  of  $1,172. 


THE  NIAGARA  PARKS 
COMMISSION 

(ONTAEIO) 


B  C.  Po5*er  S-lfi  Metropolitan  Life  14 
Burns  &  Co.  .  .3*5  Montreal  C.  &  D. ,  1 
CanatJa  Dairies  16  M.  L.  H.  A  P.  .  .  2 
Canada  Malting  1  National  LAP.  8 
C.  N.  Power  2 1  N.  A.  Co.  .  .  . .  16 

Can  Car  ...  ?)  N.  A.  Elevators..  16 

Can  Converters  .  Nat.  Brick..  ..  4 

Can  Dredge  16  N.  D.  Electric  6 

Can.  Hydro-E!ec.  2-7  Paramount  . .  9 

C.  P.  n  2  Power  Corp.  9 

C.  N  P.  .  ^  Price  Bros .  fi-fi 

Cons  Industries  .**  Qulnte  A  Trent  . .  16 

Cooks' llle  Co.  4  Robin.  Jones,  etc.  4 

Ciirtt.ss-ReM  .  .  S-16  Shell  Oil  Co .  7 

r»om.  Class  .  ..  16  Simpsons  .  fi 


L.  i  p.’  7 {Imperial  Oil  Meeting  Operation  of  Electric  Boflvraj. 

Montreal*  c."&^D*,  1  Called  For  June  lOtll.  The  Niagara  Parks  CommlsBlon  of 

'  ■  “  2  _  '  Ontario,  Canada,  announces  that  the 

8;  ,  ,  agreement  -n-lth  the  International 

19 1  Notice  is  given  that  the  annua!  Railway  Company  for  the  operation 
general  m.eetlng  of  the  sharehoid-  of  the  electric  railway  extending 
e  ers  of  Imperial  Oil.  Ltd.,  wdil  be  eleven  miles  along  the  Canadian  side 
9  held  at  the  office  of  the  company,  of  the  Niagara  River  from  the  Vll- 
S.6  Toronto,  on  June  10,  for  the  pur.  lage  of  Chippawa  to  the  Village  of 
‘le  pose  of  confirming  and  sanctioning  Queenston  .  terminates  on  Angnct 
4  by-laws  enacted  by  the  directors,  31st  next,  and  that  the  Commission 
7  including  by-laws  instituting  a  is  ■willing  to  enter  Into  negotiations 
I  Fourth  Co-operating  Investment  for  the  operation  of  the  railway 
ni  Trust,  a  Pension  Fund  Society,  nnd  thereafter  on  reasonable  terms  either 
•■’’a  Sickness  and  Death  Benefit  Plan,  liy  purchase  or  lease. 

■•{for  employees  of  the  company,  nf  Comniiintcatlons  should  be  nd- 
{  receiving  and  considering  the  re-  dres.sed  and  delivered  to  the.under- 
u  ;  port  of  the  directors,  the  balance  signed  on  or  before  August  16th, 
,1  sheet  and  auditors'  report,  of  elect.  1932. 

11  ing  directors  ami  appointing  audi-  JOHN  H.  JACKSON, 

ti'tors  for  the  ensuing  year  and  of  I  General  Manager, 

'{  transacting  such  other  business  as  The  Niagara  Parks,  CoinmissloiL 


derstood  that  the  fine  has  been  public  offering  of  securities  will  be  ^an  conveners  .  m  ]  xat.  ’  bhcv 

paid  made  bv  the  new  company  to  fin-  c«.r  Dredge  .  16  n.  d.  Eiee 

I - - -  ance  the  purchase.  The  new  com-  Can.  Hydro-Etec  2-7  paramount 

Qiunte  A  Treivt  Bondholders  Pany  has  its  capital  already  sub-  g-  ^  ^  Pr’ce^Bro? 

Mcetuiir  Adjourned  lo  June  21  '''  I  position  to  give  cons  industries  ■s  Quinta  &  t 

ITiecung^  rtujwuriicu  sw  jmuc  «,  i  pffg,.,  purchase  as  soon  as  Cooks.  Die  Co.  4  Robin.  Jone 

the  various  classes  of  Atlantic  se-  Cuni.ss-Reid  5-i6  shell  on  c 
Toronto.-The  meeJing  or  curity  holders  and  shareholders  take  {  ^^  Momrs  .  5  stanT"Brsnds  . 

of  Series  A  first  mortRape  on  the  proposals  to  be  sub-  pom  Rnyaitv  ..  ir  Rtnufi.  ohmi.  .. 

sinking  fund  bonds  of  Quinte  ^  niitted  to  them  on  .Tune  lOtli,  !  Uf'nv.  storp^  1  M'***$t  Koot^nnv. 

Trent  Valley  Power  To.,  TJd..  called  ft  wa.s  also  learned  that*  If  and  !  Rubber  ifi  wniunii  Can.  .. 

I  for  May  28th  last,  was  adlourned  when  the  purchase  la  -,nadc.  the  new  |  Mining  &  Oil  Stocks, 

!  until  .Fune  21  at  19  o  clock  a.m.  j  (’(.inpuny  will  drop  li.s  present  name  : -4'’nna . ii  Mei.end  luv 

{Not  sufficient  bonds  were  rcpre.  i  nf  General  Sugar  iteflnerlcs  and  y<'- •  ^  vo“  li"’''' 

I  sented  at  the  meeting  to  pass  on  the  ,  yort  to  the  name  ".Mlantlr.”  i  c-nm-tl  Miuirg  ',  n  ivu,T’'.>“-piu 

j  resolutions  proposed.  The  bond-!  in  dr, i  wing  up  ilio  plan  before  i  cmis.  snvu-rs  ,  i  .«hm  Aniim 

holders  are  heme  asked  to  waive  |  ai;nfiun<  ing  the  propical  ihe  9trlet-  {{°J'’“  •  ••  {{  ■• 

rights  to  interest,  etc.,  for  ,a  period  j  e..-'l  sen-ecy  W.q.;  employed  by  al)  par-  i  ..  .  .  ,1  vTuur”'  I 


Ruff.Tln-Canarilan, 
I'alrnniift  Mlnoa  . 
Connotl  Mlnlre  ... 
Cntis,  Sni»‘U*fi’a 
)>om»  M'ne?  .  .. 


of  two  years. 


Ilea  rnirei'pcd- 


11  Mrl.-nd  TUvPl'  .  .  II  '  poi'! 

«  N’hv.  111. -Alta';  ..  lljj-lip, 
r  Noiaii'la  ....  11 

11  |•"tul  ItfPlUa.  .  .  .  II  ing 

I  .tiHu  Aiuttuitt  ...  11  !  tor® 

11  Sullivan .  IL  Irnr 

1 1  Sup-rieai  .  1  .  ' 

II  N'*nlure«,  Ltd.  ..  II  |  nill.V 
U  VValn-vrl^lii  Qlla,  ||  Ing, 


May  2nd,  1932. 


